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Welcome to the latest issue of the Rare Coin Review! 

This issue is packed with really great buys in United States 
coins and currency. "Type" coins, scarce dates and mint- 
marks, die varieties, popular and rare currency notes, 
even tokens and medals—you will find them all in the 
pages to follow. Each piece is graded carefully and con¬ 
servatively. All of this has been done under the direc¬ 
tion of Ray Merena, our numismatic manager. 

You will notice a change in the appearance of this 
Review. In keeping with the tradition of our publications 
years ago, we've re-instituted the Question and Answer 
Forum, have included topical reports on the market and 
the coin hobby, and have included a number of other 
features which we believe will be interesting and infor¬ 
mative to you. After all, part of numismatics is the fun 
of collecting. We've always advocated this, and now the 
Review reflects it! 

Before going on to other things we reiterate the 
present structure of Bowers and Ruddy Galleries: 

In CALIFORNIA: Under the direction of William D. 
Hawfield, Jr., (president of B&R) the California office con¬ 
ducts the business operations of our firm. See an item 
of interest in this Review? Our Order Department in 
California will fill it. Our Auction Department, directed 
by Karl Hirtzinger, is located in California as are our ac¬ 
counting and mailing list facilities. The telephone number 
in California is (213)857-5700 or toll-free (800) 421-4224 
(for incoming orders only). The hours are Monday 
through Friday, 9 a.m. to 5 p.m. Visitors are welcome. 

In NEW HAMPSHIRE: Our Research Facility prepares 
books and certain of our publications. For example, from 
the office there Q. David Bowers wrote the recently- 
released United States Gold Coins: An Illustrated History. 

Ray Merena maintains his office in New Hampshire and 
has one of the busiest schedules we know of (punctuated 
by frequent trips to California!). The New Hampshire 
telephone number is (603) 569-5095, and the hours are 
Monday through Friday 9 a.m. to 5 p.m., mail and 
telephone service only (no over-the-counter facilities are 
maintained). No coins are kept at the Research Facility. 

Over the years Bowers and Ruddy Galleries has sold 
more than its share of choice, interesting, and rare coins. 
We've had the pleasure of offering our clients such items 
as the 1913 Liberty head nickel, 1894-Sdime, 1876-CC 
20c, 1827 original 25c, 1838-0 and 1853-0 no-arrows 
half dollars, 1804 dollar, 1841 $2 1 / 2 , 1870-S$3, 1822 and 
1825/4 half eagles, MCMVII Extremely High Relief $20, 
and just about every other rarity in the book. 

While great rarities are interesting to own and read 
about, the fact is that here at Bowers and Ruddy Galleries 
the backbone of our business is the "average collector," 
the client who may have ordered a $100 item from us 
last June, a $275 piece last August, and perhaps, a coin 
or two from the present catalogue. Likewise, our month¬ 
ly Collection/Investment Program clients are valuable to 
us. 

We have been blessed with success in the business and 
with the satisfaction of having served many of the finest 
people in numismatic^. Whether this is your first or your 
46th catalogue from us, we look forward to providing 
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you with the quality you want at the price you want to 
pay. 

Although grading is less controversial today than it was 
as recently as a year ago, still many dealers practice what 
has been called "grade inflation," an attempt to be 
misleading, an attempt to gain an advantage. For exam¬ 
ple, although the American Numismatic Association 
grading standards plainly and unequivocally state that 
Choice Uncirculated is equal to MS-65, time and time 
again we see dealers trying to gain an extra profit by say¬ 
ing that Choice Uncirculated is only MS-63! 

Here at Bowers and Ruddy Galleries if you order a 
coin described as "Choice Uncirculated," you will 
receive a coin carefully, conscientiously, and accurate¬ 
ly graded, a coin which is fully MS-65, not MS-63 or some 
lesser grade! "What is the secret of your success?" This 
question has been asked of us time and time again. The 
"secret" really isn't much of secret at all: we do our best 
to offer you coins which are truly great values for you. 
We may sacrifice a bit of profit this way, but we more 
than make up for it in the volume of business we do. 
You'll like our grading, you'll like our pricing, you'll like 
our service! 

One more thing on the subject of grading and value: 
We encourage you to make the famous Bowers and Rud¬ 
dy Galleries Comparison Test. After receiving your order 
from this issue of the Review we invite you to compare 
the coins received, item by item, with those available 
from any other source. You have to make an in-person 
comparison of the coins delivered, for comparing adver¬ 
tised prices without examining the quality is meaningless. 
You have a full 30 days to do this! If you do not agree 
that the value delivered by Bowers and Ruddy Galleries 
is the best value you can buy, just return the coins and 
we will give you an instant refund! 

Look through this issue carefully. The pages are spiced 
with rarities, scarce issues, "type" coins, so-called com¬ 
mon dates, and other items, including a fascinating group 
of tokens and medals. Ray Merena has been busy buy¬ 
ing, and in this issue you can share his good fortune! 


Famous 1895 Proof Morgan Dollar 



1895 Morgan dollar. Select Brilliant Proof-63. Some light 
hairlines keep this out of the Choice-65 category, but still 
it is one of the nicest to come our way in a long time. The 
desirability of the 1895 Morgan dollar needs no reiteration 
here. We do refer you, however, to an inquiry in our "Ques¬ 
tions and Answers" column in this issue which refers to the 
__^anT^)Mhe^3je«\^R^^o4^et^Mo^)nj^^3^50(L0(^ 







FREE BOOK OFFER! 



FREE BOOK OFFER! 

Common Sense Coin Investment, a new book by Dave 
Bowers, has just been released by Whitman at $2.50 per 
copy. It is packed with all sorts of useful information and 
is written in a readable, fascinating style. SPECIAL OFFER: 
On request (you must make the request when you place 
your order) we will send you a copy free of charge with any 
order of $50 or more from this Review issue. Offer expires 
December 31, 1982. Limit: One copy per client. Just say 
“send me Dave's new investment book" when calling, or 
write it on your order blank! 


Among early American coins are in¬ 
teresting issues from different states. 
Among small cents you will find several 
1877 Indians, a super offer on 1909 VDB 
Lincolns, and others. The 1867 shield 
nickel with rays on the reverse, a Choice 
Proof, is a landmark among American 
rarities. You will also have a chance to pur¬ 
chase an exceptionally high quality set of 
Jeffersons from 1938 onward, a set from a 
group put together nearly 20 years ago. 
Liberty seated silver coins abound in the 
current Review, with many Proofs, Uncir¬ 
culated pieces, and others for the type set 
or date set collector. Mercury dimes, Liber¬ 
ty standing quarters, Washington quarters, 
and other popular series are all 
represented. Morgan and Peace dollars in¬ 
clude many really fine values. Gold coins 
in the current Review are highlighted by 
an 1875 dollar, an Uncirculated 1887 $3, 
several early half eagles, eagles of 1799 
and 1800, the famous 1858 eagle,- a 
beautiful MCMVII High Relief double 
eagle, a unique variety of 1907 Proof $20, 
and an exceedingly rare 1931-D double 
eagle. 

Many of the items in this issue are one 
of a kind. See something of interest? 
Telephone our Order Department in 
California at (800) 421-4224 toll-free or our 
regular number (213) 857-5700. Or, fill out 
your order blank right away and hurry to 
your mailbox! We know you will be 
pleased. All of us here look forward to 
receiving your order! 

TERMS OF SALE 

An order blank has been provided for your con¬ 
venience. Enclose your remittance or use Master 
Card, Visa, or American Express (send all of the in¬ 
formation in raised print on your card and be sure 
to sign the order). Please list alternate choices if possi¬ 
ble. These will only be used if your first choice has 
been sold earlier. If you are ordering for a type set, 
just put "same type" as your second choice. We will 
send a coin of the same design type and of equal or 
higher grade and value if your first choice has been 
sold. 

All orders will be sent by insured mail. We pay 
postage on orders over $200. Please add $2 for orders 
less than this amount. 

Any item can be reserved by telephone Monday 
through Friday 9 a.m. to 5 p.m. Our regular number 
is (213) 857-5700 and our toll-free number is (800) 
421-4224. 

GUARANTEE: Any item not satisfactory for any 
reason may be returned within 30 days of receipt. 
Exception: all items are guaranteed authentic forever. 
You will like our conservative and accurate grading 
which has pleased thousands of collectors since 1953. 

We are required to charge sales tax to all coins 
shipped to California addresses unless a written resale 
permit is furnished or is on file with us. All transac¬ 
tions are deemed to take place in Los Angeles as the 
place of venue, under Los Angeles County and 
California state laws. 

We invite you to visit our California office located 
at 5525 Wilshire Boulevard, Los Angeles, CA 90036. 
If you are coming from a distance and want to view 
items of special interest it is always best to telephone 
or write in advance, as Judy Cahn, Joe Parsons, Dr. 
George J. Fuld, Karl Hirtzinger, and our other 
numismatists have busy travel schedules and are 
sometimes away. The telephone number is (213) 
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EARLY AMERICAN 
COINS 

Colonial, state, and early American coins, 
generally grouped under the heading of "co¬ 
lonials" by numismatists, form one of the most 
interesting areas of our coinage history. For 
general background information we can 
recommend The History of United States 
Coinage as Illustrated by the Garrett Collection, 
by Q. David Bowers, available from us for $37 
postpaid. Sylvester S. Crosby's The Early Coins 
of America, is the standard reference so far as 
technical information concerning the various 
issues is concerned. Originally published in 
1875, the book has been reprinted several 
times since then. 

In today's market colonial issues offer the 
opportunity to acquire pieces which are 
numismatically significant, indeed fascinating, 
but which sell for tiny fractions of their later 
federal issue counterparts in many instances. 
A concise and readily available synopsis of the 
series can be found in A Guide Book of United 
States Coins, pages 5 to 7 and 13 through 58. 
1652 Pine Tree shilling. Massachusetts Bay 
Colony. Noe-13. Central details better than 
VC, but extensively clipped, obliterating 
all of the legends, and holed at 12:00. Light 
bluish gray. Extremely rare; now about a 
dozen known, with three of these im¬ 
pounded in ANS, all worn and extensive¬ 
ly clipped, like the present piece. Noe 
thought it to be unique. See Richard 
Picker's comments in Studies on Money in 
Early America, (1976, ANS: New. York). A 
rare item for the specialist. 275.00 
St. Patrick's farthing. The scarce variety with 
figure 8 below kneeling king, significance 
still unknown but it may be a mintmaster 
mark of some kind. Fine overall, bold, 
sharpness of VF but dark with some 
moderate surface scale around some of the 

lettering.195.00 

Struck copy of the 1694 NEW ENGLAND 
elephant token. Kenney-5. Ex. Fine, dark 
steel, bold. Very rare with only 15 pieces 

struck according to Kenney.225.00 

Bolen copy of the 1737 Higley threepence, 
deer and hammers type. Struck in brass. 
Brilliant Uncirculated, original color. 
Scarce.225.00 

1722 Rosa Americana penny. U's in legends 
on both sides; single rosette in reverse 
legend. GRATIA widely spaced, REX close; 
N in CANA recut. About Uncirculated 
plus, claims to full Mint State, and really 
as nice as is obtainable. Much original mint 
yellow, the color pieces of this Bath metal 
alloy are supposed to have had when they 
were new. Extra sharp, squared edges. A 
twin to Garrett, Lot 1241 at $2500, and 
possibly finer, as this is better defined at 
the borders. All Rosa Americana coins are 
rare anywhere near mint state. .1495.00 

1740 French colonies half-sou marque. D 
mintmark (Lyon Mint). Fine, somewhat 
porous, light gray toning, few edge marks. 
Rare denomination, seldom seen or of¬ 
fered for sale in any condition. 185.00 
1762 French colonies sou marque. BB mint- 
mark (Strasbourg). Brilliant Uncirculated, 
full silvering, especially choice for issue. 
Not a particularly rare date and mint but 
an excellent type coin.550.00 

1723 Wood's Hibernia farthing. Usual DEI 

GRATIA type. Uncirculated, rich lustrous 
chocolate. One of only a handful of U. S. 
colonial related pieces that can be readily 
obtained in mint condition.525.00 

1760 Voce Populi halfpenny. Double strike on 
reverse. Parts of extra harp can be made 
out, as can an extra letter A showing boldly 
at and to the right of R in HIBERNIA. No 
trace of an extra impression on the 
obverse. Highly unusual, first we've seen. 
Fine condition.125.00 



1773 Virginia halfpenny. Period after 
GEORGIUS. Uncirculated, brown with a 
hint of light iridescence $495.00; Uncir¬ 
culated, choice, bluish gray with flashes 
of brilliant red in the protected areas. Light¬ 
ly clashed dies. Far better preserved than 

the majority of these.595.00 

1787 Nova Eborac (New York) copper. 
Regular type with seated figure facing left, 
fine, bold in centers, weak at rims, as 
always. Medium brown. Central devices 
undoubtedly by James F. Atlee on the basis 
of style (note particularly the hairlines all 
diverging from a single point at the back 
of the head). Lettering and date believed 
to have been added separately by Brasher 

and Bailey. Scarce.85.00 

1787 Vermont cent. RR-13, the famous Britan¬ 
nia variety struck at Machin's Mills. VF, 
dark steel with the reverse about as strong 
as it comes, most letters in BRITANNIA can 


be made out faintly.175.00 

1788 Vermont. RR-16. VG or better, smooth 

dark surfaces, attractive.175.00 

1788 Vermont. RR-23. VG, dark. . . . 115.00 


1788 Vermont. RR-25, crosses in legend, a 
famous variety. Fine, smooth dark steel, 
weak in center of reverse but far bolder 
than on the vast majority of these; par¬ 
ticularly strong on the obverse. Smooth at¬ 
tractive dark steel.195.00 

1785 Connecticut. Mailed bust right. Miller 
3.4-F.1. Fine, olive to light brown, clean 

and attractive.149.00 

1787 Connecticut. Small head faces right; 
ETLIB INDE. Miller 1,1-A, probably a high 
R-3. About VF, smooth grayish steel, lightly 
scratched under bust and inside some of 
the letters, not too serious. Important type 
and very popular.275.00 

1787 Massachusetts cent. VF or so, somewhat 

striated.195.00 

1788 Massachusetts cent. Ryder 12-M. Fine 
$145.00; Ryder 2-B. VF. Price . . .325.00 

REMEMBER That each purchase you make 
from this issue of the "Rare Coin Review" is 
absolutely guaranteed to please. Colonial, state, 
and early American coins have many surface 
and die characteristics. While the descriptions 
in this section give an excellent general idea 
of the grade of a particular piece, you have a 
full 30 days, as per our guarantee, to examine 
the piece yourself to be sure that all features 
please you. Over the years it has been our 
pleasure to have supplied early American coins 
to virtually every specialist in the field. Whether 
you are collecting for a type set or adding to 
an advanced collection, the present offering 
should contain some items of interest and 
importance. 


1786 New Jersey. Maris 16-L. Good and 

defect-free.42.00 

1787 New Jersey. Maris 31-L. Beam bends up 
at end. Ex. Fine, bluish light steel, but some 
arrested corrosion along top border of 
obverse, balance completely smooth, as is 
the entire reverse. Double struck with the 
doubling plain on UNUM. Obverse off- 
center towards 6:00. One of the finer 
known specimens of this variety. 295.00 

1787 New Jersey. Maris 38-C. Small head; 14 
stripes in shield instead of correct 13; a ma¬ 
jor type. Very Fine, slight scratch across 
obverse, rim defect at 12:00. Struck twice 
on reverse. Very rare above VG. 225.00 
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1787 New Jersey. Maris 56-n, the Camel head 
type. Fine, overstruck on a counterfeit 
British halfpenny, GEORGIUS plain along 
right obverse border. Dark but bold and 
mostly smooth $129.00; Very Fine, struck 
over something else (a Vermont?), traces 
of a M between A in NOVA and C, nothing 
else visible. Attribution in white ink (easi¬ 
ly removable if desired) in front of horse, 
indicating this was once part of an old 
specialized collection.159.00 

1787 New Jersey. Maris 62-q, Morristown 
issue, broad flan. Fine, smooth medium 
brown, no defects .125.00 

1787 New Jersey. Maris 64-t, Morristown issue. 

Fine, strong detail, scarce.135.00 

1776 Machin's Mills imitation British halfpen¬ 
ny. Vlack 6-76A (R-4). Popular as a 1776 
dated coin struck in America. Fine, some 
details VF, nice surfaces.375.00 

1788 Machin's Mills halfpenny. Dies by Atlee, 
head essentially identical to that found on 
certain 1788 Connecticuts, especially 
Miller obverse 2. Strong VF, dark charcoal, 
defect-free and rare this nice. . . .325.00 

1787 Auctori Plebis token. Struck in England 
in imitation of Connecticut cents of the 
draped bust left style. EF, weak in center 
of obverse, as made, reverse bold with the 
beginnings of the break from head to 
globe.275.00 

1781 North American token. Very Good 
$59.00; Fine .85.00 



(1792) Kentucky cent, (actually a Conder 
token). Usual type with plain edge. EF 
$195.00; EF plus, nice coin $225.00; Type 
with lettered edge, scarce. Uncirculated, 
partly red.695.00 

1794 Franklin Press token. Very Fine 195.00 

1794 Talbot, Allum & Lee cent. With NEW 

YORK, small & on obverse; large & on 
reverse. Fine $115.00; different type with 
same obverse but small & on reverse. Very 
Fine.135.00 

1783 Washington draped bust cent. Restrike 
of 1858-1860. Copper. Engrailed edge. 
Usual dies with 17 in date and O in 
Washington repunched. Proof, mahogany 
brown $395.00; Brilliant red Proof, just 
starting to tone down in fields. Very close 
to gem level.425.00 

(1783) Washington Double Head cent. 
Baker-6. Plain edge as usual. Better than 
EF, possibly actually AU, as it appears to 
have no wear. Usual circular striations in 
the field; these were on the dies. Medium 
glossy brown. Equal to the Garrett piece 
at $550 and as fine as this coin comes; no 
specimens with red Uncirculated surfaces 
are known to us.275.00 

1795 Washington grate halfpenny token with 

the advertisement of Clark & Harris. EF 
with a faint circular scratch on face, other¬ 
wise very pleasing. Usual type with large 
coat buttons. $195.00; Uncirculated, part 
red. The head punch on these tokens is 
evidently identical to that on the Liberty 
and Security halfpence.325.00 


EARLY AMERICAN COINS are fascinating to 
collect and enjoyable to study. On this page 
are many really fine buys. Use the opportuni¬ 
ty to get started in the field or to add to your 
present collection. For many years these have 
among our favorite items. 




























1795 Washington Liberty and Security halfpen¬ 
ny. BIRMINGHAM edge, scarce variety. 

VF.225.00 

1795 Washington Liberty and Security pen¬ 
ny. Baker-30. Military bust left, copying the 
style on the 1791 Washington cents. Usual 
ASYLUM edge. Abt. Unc., olive-brown 



1787 Fugio. Newman 3-D, club rays with 
rounded ends, a style many times rarer 
than the usual pointed rays. VF, slightly off- 
center, relatively clean and attractive for 

type.450.00 

1787 Fugio cent. Pointed rays; STATES 
UNITED. N. 18-U VC $110.00; N. 5-Y, the 
rare type with stars on the label in center 
of reverse. VF $265.00; N. 16-N.1 (R-5). 


Fine, dark.215.00 

1787 Fugio cent. Pointed rays; UNITED 
STATES. N. 8-B. Very Fine.315.00 


HALF CENTS 

The following coins are attributed to 
American Half Cents, by Roger S. Cohen, Jr., 
a reference which has replaced the text earlier 
written by Gilbert. A very elaborate “en¬ 
cyclopedia" of half cents by Walter Breen is 
now in the works and is scheduled for release 
soon. When this occurs, undoubtedly interest 
in the series will increase sharply. 

1794 Cohen-4. Small edge letters. VG-8, but 

dark, porous and tooled in right obverse 
field.95.00 

1795 C-1, lettered edge with pole. VF-20, off- 

center 5 % towards 9:00. Medium reddish 
brown, some light field marks, none 
serious or requiring detailed description, 
weak impression at the date and cor¬ 
responding area of reverse near STATES 
OF. Far above average, most are heavily 
worn and rough.350.00 



1795 C-6a, plain edge, no pole. VF-20, 

medium to dark brown, naturally glossy, 
no impairments except for a dig left of U 
in UNITED. No trace of a Talbot, Allum, 
& Lee undertype, though most of these 
were struck on T. A. & L. cents purchased 
as scrap copper by the Mint. . .. 725.00 
1804 Spiked chin. C-8. Choice VF-30 $129.00; 

Choice EF-45.295.00 

1804 Plain 4; stemless wreath. C-13. Early state 

of the reverse die. Fine-12.39.00 

1804 Crosslet 4: stems. C-10. EF-40, lightly 

struck at the rims.155.00 

1806 Small 6 in date; stemless. AU-50, light 
brown. Weak impression at the rims. 
Reverse die rotated slightly to left. Last mul¬ 
ing involving this error reverse, also used 
on the 1804 and 1805 stemless varieties. 


A good buy for.325.00 

1808 Perfect date. VG-8, smooth greenish 
steel, rotated reverse die.32.00 



1825 C-2, curl above 25. MS-60, grayish tan 
Uncirculated, obverse somewhat dull, 
reverse exhibiting more of the underlying 
lustre with a small stain at T in CENT. Really 
rare so fine, Garrett's was only AU and 

cleaned.695.00 

1828 C-1, 13 stars; leaf ends under center of 
S. AU-50, light brown, scarce. . .129.00 



1828 C-3, 13 stars; leaf ends just to right of S. 
MS-63, Select Uncirculated, attractive red¬ 
dish brown with light bluish silvery over¬ 


tones, a real beauty.495.00 

1833 VF-20 $45.00; Choice AU-55 $185.00; 
MS-60, Unc., reddish brown. . . .309.00 

1834 MS-63, Select brown Uncirculated. 

Attractive.495.00 

1850 Choice VF-30.39.00 

1851 AU-50, glossy brown.119.00 

1855 AU-50.139.00 


LARGE CENTS 

1797 Sheldon-140. (T in LIBERTY unfinished 
at crossbar; wide fraction with short bar). 
EF-40 but dark and porous.149.00 

1802 S-237 (wide date; largest berries). Choice 
VF-30.259.00 

1842 Small date. Fine-12.12.00 

1847 EF-40 .39.00 

1851 AU-50, light brown $120.00; MS-60, light 
brown Uncirculated.275.00 

1853 Choice VF-30.25.00 

1854 VF-20 $18.00; Choice VF-30 . . .25.00 

1855 MS-60, Uncirculated, medium brown 

with traces of original red, well struck. At¬ 
tractive coin .375.00 

1856 MS-63, full mint red Select Uncir¬ 
culated, just starting to deepen to a 
beautiful "autumn leaves" color. Strictly 
original, never dipped or cleaned. An ex¬ 


cellent value for.795.00 

1857 Large date. Choice EF-45.5.00 

SMALL CENTS 

1862 MS-63, attractive reddish tan Select 

Uncirculated.5.00 

1863 MS-63, very pleasing Select Brilliant 

Uncirculated.5.00 

1865 Fancy 5. MS-63, Select Brilliant 
Uncirculated.5.00 

1875 MS-60, golden tan Unc.125.00 

1876 Select Proof-63, dipped.375.00 


1877 Traditionally the most famous date 
among Indian cents of the 1859-1909 
series. Choice AU-55 $1100.00; MS-60, 
Uncirculated, reddish brown, attractive 
original color faded with age. A "virgin" 
piece which has never been cleaned, dip¬ 
ped, or treated. Definitely scarce in this 
state! .1595.00 


1893 MS-60, Uncirculated, brilliant red 
obverse, dull reverse $49.00; Choice 
Brilliant Proof-65.295.00 

1899 MS-63, cleaned Select Uncirculated 
$95.00; MS-63, lustrous brown Select 
Uncirculated.95.00 

1901 MS-63, reddish brown Select 

Uncirculated.95.00 

1902 MS-60, Uncirculated, red and brown 
$39.00; MS-63, red Select Uncirculated 
$95.00; MS-65, Choice BU, lovely olive 

toning at the rims.275.00 

1903 Proof-60, Attractive purple and olive 

toning .125.00 

1904 MS-60, attractive cleaned Uncirculated 

$39.00; MS-63, red and brown Select 
Uncirculated.95.00 

1905 Proof-60, red and gold.125.00 

1907 MS-65, reddish bronze Choice 

Uncirculated.275.00 

1908- S First cent to be struck for circulation 

at a mint other than Philadelphia. MS-63, 
lightly iridescent Select Uncirculated, 
attractive.295.00 

1909 Indian. MS-63, cleaned Select 
Uncirculated.95.00 

1909- S Indian. Choice VF-30, scratch through 

date.185.00 


1909 V.D.B. CHOICE BU CENTS 
Special Offer! 

A few weeks ago Ray Merena received a 
telephone call from a client who wished to sell 
a group of 1909 V.D.B. Lincoln cents. This in¬ 
teresting and historic coin had long been a 
favorite of our client, and he purchased all of 
the Gem quality specimens he could find over 
a long period of years. From this group, Ray 
hand-picked 200 of the very finest coins. These 
are the ones offered here. 

Here at Bowers and Ruddy Galleries we are 
perhaps more "fussy" than we should be, for 
some of the pieces acquired as Gem Uncir¬ 
culated (and at prices accordingly) Ray feels 
are better described as Choice Uncirculated. 
Still, the ones we offer here as "Choice" are 
equal to those offered as "Gem" elsewhere. 
Fortunately, most of the pieces were indeed 
Gems, so if you want what we consider to be 
the very finest quality, we know you will be 
delighted with those offered below. 

In 1908, Victor David Brenner was invited 
by President Theodore Roosevelt to submit 
models for a new Lincoln cent to honor the 
forthcoming 100th anniversary of Lincoln's 
birth. Brenner faced the consternation and 
lack of cooperation of Charles E. Barber, chief 
engraver of the Mint. Barber resented and 
vigorously resisted any attempts by artists out¬ 
side of the Mint to produce designs. In spite 
of this, the new Lincoln cent, complete with 
Brenner's initials V.D.B. in small letters on the 
reverse, was authorized for production. When 
the first examples of the new coin reached 
Washington, officials there reacted to 
widespread public protests concerning the 
designer's initials. Although such protests were 
inconsistent, for other coins then in circula¬ 
tion bore the initials of those who designed 
them, it was decided to remove the offending 
V.D.B. letters. Ironically, Barber was en¬ 
thusiastic about this removal, although his own 
initial "B" appears on the dimes, quarters, and 
half dollars of the period! 

Charles E. Barber died in 1917, and in the 
following year the V.D.B. initials were re¬ 
placed, this time in an inconspicuous spot on 
Lincoln's shoulder. 

Only two Lincoln cents bear the designer's 
initials on the reverse: the 1909 VDB and the 
much more rare and costly 1909-S VDB. One 
coin or the other is essential for a type set. 
While hardly rare as a date, the 1909 VDB cent 
is difficult to locate in unblemished, unclean¬ 
ed, untampered condition. Many pieces were 
saved as the first year of issue, but relatively 














































few have survived without acquiring problems 
along the way. 

While the pieces offered here are hardly 
great rarities, still they are gorgeous specimens 
of one of the most historic of all twentieth cen¬ 
tury issues, a coin which is necessary for in¬ 
clusion in a type set, a coin which (as noted) 
is indeed difficult to find in the grades we 
present. 

1909 V.D.B cent. Choice Brilliant Uncir¬ 
culated, MS-65. Exceptional quality (probably 
fully equal to those offered as "Gem Uncir¬ 
culated" elsewhere) $65.00; three for $185.00 

1909 V.D.B. cent. Here are the "super" 
pieces which Ray Merena likes best: Gem 
Brilliant Uncirculated, MS-67, the finest coins 
from this wonderful group. Fully brilliant and 
lustrous $99.00; three pieces for $285.00. 



1909- S VDB. Probably the most famous of all 

Lincoln cents;, the ownership of this issue 
is always the dream of those specializing 
in this series. AU-50, dull golden brown 
$359.00; Choice AU-55, obverse rim bruise 
at top $295.00; Choice AU-55 395.00 

1909 Lincoln. MS-65, Choice Brilliant 
Uncirculated.89.00 

1910- S MS-63, attractive golden Select 

Uncirculated.95.00 

1912 MS-65, rich red and gold Choice 

Uncirculated.95.00 

1913 MS-65, Brilliant Choice Uncirculated, a 

pleasing specimen .95.00 

1916 MS-63, Select Uncirculated, mostly 
redsurfaces.19.00 

1923 MS-63, red Select Uncirculated 15.00 

1924 MS-60, golden-brown Uncirculated, at¬ 
tractive coin .25.00 

1926 MS-65, Choice Brilliant Uncirculated, 
attractive.59.00 

1930 MS-60, Uncirculated, mostly red but 

lightly stained $10.00; MS-63, Select 
Brilliant Uncirculated.15.00 

1930-S MS-60, BU, light toning, nice coins 
from an original roll $18.00; SPECIAL: 5 
MS-60 pieces for.75.00 

1931 -S Choice AU-55 $59.00; MS-60, brown 

Uncirculated.75.00 

1932 MS-65, Choice Brilliant Uncirculated, 

very pleasing.75.00 

1934-D MS-60, BU, lightly toned .... 18.00 



1955 Double die obverse. A rarity in our own 
time, this variety has always been elusive. 
About Uncirculated-50, lustrous chocolate 

brown.550.00 

1972 Double die obverse. MS-63, Select 
Brilliant Uncirculated.295.00 


TWO-CENT PIECES 


1864 Large motto. EF-40 $29.00; MS-60, Un¬ 

circulated, much original mint color, 
attractive.185.00 

1865 Plain top 5. About Uncirculated-50, 

glossy brown $89.00; MS-60, Uncirculated, 
golden surfaces.185.00 


1865 Fancy top 5. MS-63, Uncirculated, 

brilliant golden, light stains.350.00 

1866 MS-60, Uncirculated, mostly brown 

surfaces.185.00 

1867 Choice AU-55, partly red with light 

toning .49.00 


NICKEL THREE-CENT PIECES 

1866 MS-60, lustrous gray Uncirculated. Struck 
from clashed dies.$149.00 

1871 Select Brilliant Proof-63. A pleasing 
specimen of this scarce coin . . . .650.00 

1873 Open 3 in date. Choice Brilliant Uncir¬ 
culated, MS-65. An ideal candidate for a 
top quality type set.595.00 



1881 Choice Brilliant Proof-65. Superb bluish 
steel surfaces, a pristine piece. The price 
peregrinations of Proof nickel three-cent 
pieces have been the subject of discussion 
in recent years, particularly when at one 
time the value crossed the three thousand 
dollar level (1980). Now, in 1982, prices 
have returned to more rational levels, and 
collectors, rather than investors, represent 
most of the buying power. Once again a 
piece such as this becomes an attractive 
item for a type set or other numismatic 
purpose.895.00 


SILVER THREE-CENT PIECES 

1852 AU-50 .115.00 

1857 The scarce Type II issue. Very Fine-20, 

attractive.30.00 

1862/1 Overdate. With a vertical crack 
through the number 1 in date to border of 
stars. Choice AU-55, attractive lightly 

iridescent surfaces .175.00 

1869 Choice Extremely Fine-45, apparently ar¬ 
tificially toned. Probably a Proof that was 
spent years ago. Don't let the toning bother 
you—if you don't like it, just "dip" it and 
start over! In any event, the 1869 is one 
of the most elusive of all dates in the series 
and is desirable in any grade . . .350.00 


NICKEL FIVE-CENT PIECES 




detect a few very light hairlines on the mir¬ 
ror surfaces and a few tiny carbon flecks 
(without these the piece would be graded 
Proof-67). One of the very finest specimens 
in existence of this legendary rarity. 

It is believed that no more than 25 pieces 
were struck and included with the initial 
delivery of silver Proof sets on February 5, 
1867, just a few days after the January 21, 
1867 order from Secretary of the Treasury 
Hugh McCullough to modify the reverse 
design of the nickel and eliminate the rays. 
Thus, all of the other 1867 Proof sets, 
numbering hundreds of examples, were 
issued with the "without rays" type nickel. 

Walter Breen traces a dozen surviving 
Proofs, at least two of which are poorly 
cleaned. Known as an extreme rarity for 
generations, the 1867 with-rays nickel sold 
for prices of $5000 or more nearly two 
decades ago when most of today's five- 
figure coins brought much less. The 
desirability of the Proof with-rays shield 
nickel is enhanced by the popularity of the 
nickel series. It is far and away the rarest 
standard issue among nickels of its era. 
Adding further to the desirability is the truly 
beautiful condition of the piece offered 
here. It may well be the case that years will 
lapse before another specimen of equal 
quality is offered. An important opportuni¬ 
ty for only .12,500.00 

1869 MS-65, Choice Brilliant Uncirculated. A 

nice "type" coin .975.00 

1870 MS-60, BU, attractive.295.00 

1874 MS-65, Choice Brilliant Uncirculated. 

Very pleasing .995.00 



1878 Choice Brilliant Proof-65. Grayish sur¬ 
faces with a hint of green. A beautiful 
pristine piece which has never been clean¬ 
ed or dipped. Famous as a Proof-only date; 
just 2,350 were struck, all Proofs; none 
were made for circulation.1,695.00 

1883 Shield type. MS-65, Choice Brilliant 
Uncirculated.825.00 

1883 Liberty, no CENTS. MS-63, Select Brilliant 

Uncirculated.95.00 

1884 MS-65, frosty gray Choice Uncirculated. 

Scarce so nice.750.00 

1887 MS-63, Select Brilliant Uncirculated, 
attractive.295.00 

1891 Select Proof-63, brilliant gray, attractive 
coin 375.00 

1893 Select Proof-63, Choice obverse, dull 
reverse. Few small spots.375.00 

1897 MS-63 brilliant gray Select Uncirculated, 
a pleasing coin.295.00 

1899 MS-63, gray Select Unc.295.00 

1900 MS-63, gray Select Unc.295.00 

1902 MS-63, bluish gray Select Uncirculated, 

a nice "type" coin.295.00 

1904 MS-63, gray Select Unc. $295.00; Brilliant 

Select Proof-63 .375.00 

1905 MS-63, gold and gray Select Uncir¬ 
culated, attractive.5.00 

1908 MS-63, gray Select Unc.295.00 

1909 Select Brilliant Proof-63 .375.00 












































Question and Answer 


We invite readers to submit questions, ad¬ 
dressed to Q. David Bowers, at our Research 
Facility (Box 1224, Wolfeboro, NH 03894) on 
any aspect of American numismatics. Some of 
the more interesting and provocative questions 
will be answered in this column. Only your 
initials will be used. 


QUESTION: How rare is the 1895 Morgan 
silver dollar? What are the chances of finding 
an Uncirculated example? A Proof? -A.G.S. 

ANSWER: Mint records reveal that 12,000 
business strike 1895 Morgan dollars were pro¬ 
duced plus 880 Proof examples. It was the 
custom at the time to put silver dollars in cloth 
bags containing 1000 coins each, with the 
result that it is reasonable to assume today that 
the entire mintage for circulation was encased 
in 12 bags. By 1895 the government had on 
hand hundreds of millions of Morgan type 
silver dollars of earlier dates. First made in 
1878, the Morgan dollar was not produced in 
response to a need for circulating coinage but, 
rather, it was a result of successful lobbying 
by political interests from the West. The 
government was forced to buy millions of 
ounces worth of silver which it did not need 
and to turn the metal into coins which were 
likewise unwanted. The most efficient conver¬ 
sion method was to make silver dollars, for a 
greater amount of bullion could be changed 
into coins with the least amount of effort. Hun¬ 
dreds of millions of silver dollars, in cloth bags 
of 1000 coins each, piled up in vaults in the 
Treasury Department, in the basement of the 
Philadelphia Mint, and elsewhere. 

In 1918 under the Pittman Act, 270,232,722 
silver dollars of earlier dates were melted. The 
vast prepondarence of the coins thus 
destroyed were Morgan dollars of the 
1878-1904 years. No record was kept of the 
mintages consumed by the melting furnace. 
Additional coins were melted on other occa¬ 
sions, including approximately 50 million 
destroyed during World War II to provide 
silver for use in the Manhattan Project which 
saw the development of the first atomic bomb. 
Again, no record was kept of the dollars 
consumed. 

Over a period of many decades during the 
first sixty years of the present century the 
Treasury Department released silver dollars in 
small quantities as needed for use in circula¬ 
tion (particularly in the West), Nevada casinos, 
for Christmas gifts, and the like. It developed 
that certain issues were seldom seen by col¬ 
lectors, and others appeared with frequency. 
The number of coins originally minted did not 
seem to make any difference. Some Morgan 
dollars with high-mintages were scarce, and 
some low-mintage issues turned up with 
relative frequency. By 1962 the lineup of 
rarities was fairly well defined. Among the 
most elusive issues were the 1898-0, 1903-0 
(which catalogued $1500 Uncirculated in the 
Guide Book at the time), and 1904-0, in ad¬ 
dition to the 1895 Philadelphia issue. 
In the same year, 1962, the Treasury Depart¬ 
ment released a number of bags of silver 
dollars stored in the basement of the 
Philadelphia Mint. Included were a number 
of New Orleans issues which had been mov¬ 
ed there around 1910. Collectors were surpris¬ 
ed and delighted to find that 1898-0, 1903-0, 
1904-0, and other dates, some of which had 
been considered great rarities, were now 
available in quantity. News of the treasure 
trove spread, and within a few months tens 
of millions of dollars had been paid out at face 
value to the public. Many other issues came 
to light. Finally, the Treasury took stock of the 
situation, started searching the remaining bags 
for rare dates, and withheld about three 
million coins, primarily Carson City issues, in¬ 
cluding substantial portions of the original min¬ 


tages of 1880-CC through 1885-CC. In follow¬ 
ing years these were distributed through a 
series of mail "auctions" conducted by the 
General Services Administration. 

By the end of 1963 all silver dollars held by 
the government had either been paid out or 
had been examined for date and mintmark 
varieties. Not a single specimen of an Uncir¬ 
culated 1895 Philadelphia Mint dollar was 
found, nor were any known from collections 
formed earlier. 

Today, 1982, it can be said with near cer¬ 
tainty that no Uncirculated Philadelphia dollars 
exist. Presumably all were melted in 1918 
under the Pittman Act or later in some other 
destruction. Probably the 12 bags went to the 
melting pot without being noticed. 

There exist today a number of worn 
specimens in grades such as Very Fine and Ex¬ 
tremely Fine. As none of these reveal an in¬ 
dication of mint "frost" or lustre, it is 
presumed that these are Proofs which were 
"spent" years earlier. 

What about Proofs? Mint records show that 
880 of these were made. As they were sold 
primarily to collectors at the time of issue, and 
a premium was charged for them, nearly all 
have been preserved. It is probably reasonable 
to assume that 200 to 400 have met varying 
fates over the years, including loss, destruc¬ 
tion, or release into circulation (years ago 
when Proofs had little extra value for collec¬ 
tors). Perhaps 400 to 500 Proofs remain with 
us today. Of this number, many are impaired 
with nicks, stratches, and other damage. The 
number of coins which can be graded as Select 
Proof-63 to Choice Proof-65 or better is 
probably on the order of 200 to 300 pieces. 

The prospective purchaser today is faced 
with the possibility of buying a Proof or an im¬ 
paired Proof. If a specimen exhibiting exten¬ 
sive wear is encountered, a piece grading Fine, 
Very Fine, or Extremely Fine, for example, 
then it is imperative to have it checked by the 
American Numismatic Association Certifica¬ 
tion Service or another competent source, for 
there are numerous examples around which 
have been made by removing mintmarks from 
1895-0 or 1895-S dollars. 

The 1895 Morgan dollar has always been a 
numismatic landmark, and well it should be 
as it is the rarest date in one of America's most 
popular series. 

QUESTION: To form a type set of Connec¬ 
ticut copper coins 1785-1788 what varieties 
should be included?-M.A.M. 

ANSWER: There is no strict rule as to what 
constitutes a "type" in the field of state 
coinage. In The State Coinages of New 
England, published in 1920, Henry C. Miller 
enumerated several hundred die varieties of 
Connecticut coppers, some of which differ 
from each other only by the most microscopic- 
alignment variation of a numeral or letter. To 
the Miller efforts have been added research 
findings by numerous later scholars, with 
many new discoveries being published in The 
Colonial Newsletter. Today approximately 320 
or so varieties are known. 

Which of these die varieties should be con¬ 
sidered distinct types is a matter of personal 
preference. An analogous situation exists 
among early coins of the Philadelphia Mint. 
For example, most collectors of quarter eagles 
consider that there are but two major design 
types from 1796 through 1807. The first is the 
1796 without stars on the obverse. The second 
design type runs from 1796 to 1807 and is styl¬ 
ed as the Capped Bust to Right obverse in 
combination with the Heraldic Eagle reverse. 
And yet, within this second type 1796-1807 
are variations in the number of stars on the 
reverse and also the arrangement or place¬ 
ment of stars on the obverse. These have not 
been considered distinct types, however. 


Forum 


Among Connecticut coppers many collec¬ 
tors desire the styles enumerated in the Guide 
Book (see pages 37-40 of the 1983 edition). 
Thus, we have the 1785 Bust Facing Right, 
African Head, and Bust Facing Left varieties 
for the first year. For the second year, 1786, 
the same reference lists five major types. A 
problem arises with 1787. One general type, 
which also happens to be the most common 
type of the entire series, is the 1787 Draped 
Bust Facing Left style. Among coins of this 
general format are issues with obverse spell¬ 
ing variations. The normal coins read 
AUCTORI CONNEC ("by the authority of 
Connecticut"). However, variations include 
such strange spellings as AUCIORI, AUCTOPI, 
AUCTOBI, CONNFC, and CONNLC. Which 
to include and which not to include? Here, 
again, this is a matter of personal preference. 
A basic 1787 group would consist of the 
following coins, in the opinion of the present 
writer: Mailed Bust Facing Left, Small Head 
Facing Right, Mailed Bust Facing Right, "Mut- 
tonhead," Mailed Bust Facing Left, and 
Draped Bust Facing Left. Whether or not sub- 
types such as the "Laughing Head," "Hercules 
Head," or spelling variations should be includ¬ 
ed is up to you. 

Basic types of 1788 could be: Mailed Bust 
Facing Right, Small Head, Mailed Bust Facing 
Left, and Draped Bust Facing Left. 

A field of Connecticut coppers offers rich 
rewards for the student of die varieties and 
coining processes. And, there is definitely the 
attraction of low price in comparison to many 
federal issues. It is interesting to note that 
Robert Vlack, who went on to become one 
of America's foremost scholars in the field of 
colonial and early American coins, began his 
interest in the field by ordering a "starter set" 
of Connecticut coppers from one of our 
catalogues nearly 30 years ago! 

QUESTION: I saw a reference to an 1854-C 
gold dollar in an old catalogue. Why is this 
issue not listed today?-C.M.L. 

ANSWER: For a number of years the nota¬ 
tion that four specimens of the 1854-C gold 
dollar were struck appeared in various 
references, including The Standard Catalogue 
of United States Coins. And yet, no examples 
have ever been verified by numismatists. 
Various explanations have been given for the 
mintage figure, including specimens struck in 
anticipation of a large coinage which never 
materialized—specimens made to test the dies. 
However, the most logical explantion seems 
to be that given below: 

In his monograph Major Varieties of United 
States Cold Dollars (published by Hewitt 
Brothers, 1964) Walter Breen noted that: 

"The Philadelphia Mint sent to New Orleans 
eight obverse dies and five reverse dies for gold 
dollars, but no 1854-0 coins are known to 
have been made. In addition, it sent three 
reverses to Charlotte, but no genuine 1854-C 
gold dollars exist. The report of 1854-C dollars 
is from a misinterpretation of the available 
records: the truth is that four gold dollars and 
eight half eagles of 1853 sent by the Charlotte 
branch mint for assay got lost in transit to 
Philadelphia, but the loss was not discovered 
until the meeting of the Assay Commission in 
February, 1854. Bookkeeping entries in the 
ledgers of the Charlotte Mint thereafter 
charged "profit and loss" with the bullion, and 
one stage of the dummy entries charged the 
Coiner with these coins. By mistake, this par¬ 
ticular entry got into the reports as coinage for 
the year." 

It is likewise significant to note that a pair 
of dies for $3 pieces was sent from Philadelphia 
to Charlotte on June 1, 1854, but no 1854-C 
$3 coins were ever made. 


QUESTION: Do you think that any coins 
currently produced in the United States will 
ever be great rarities in the classic sense, or 
are such days gone forever?—R.B.M. 

ANSWER: During the past decade or so a 
number of rarities have been produced. Most 
of these are in the errors and omissions depart¬ 
ment and include the 1968-S Proof dime with 
the mintmark omitted in error, the 1970-S 
Proof dime likewise without a mintmark, and 
the related 1971 -S Proof nickel without mint- 
mark, and 1975-S Proof dime without 
mintmark. 

The 1972 Double Die cent, made in fairly 
large quantities for circulation, is another 
popular scarce issue, although hardly in the 
"classic" class. Many thousands of these ex¬ 
ist, mostly Choice Brilliant Uncirculated, but 
the demand for them is so intense that ex¬ 
amples catalogue $475 Uncirculated in the 
current edition of the Guide Book. Two ex¬ 
amples of the 1967 Jefferson nickel in Proof 
grade were struck for presentation purposes 
and were not made available to collectors at 
the time of issue. 

Margo Russell, editor of Coin World, 
reported to the writer that at a special mint 
ceremony observing the striking of Proof 
1776-1976 coins for the bicentennial observa¬ 
tion she saw a set of Proofs lacking the nor¬ 
mal S mintmark. A later inquiry disclosed that 
the pieces were supposedly destroyed. The 
present writer had a similar experience in 
1979. At the special ceremonies in San Fran¬ 
cisco marking the striking of Proof Susan B. 
Anthony dollars. Proof pieces were on exhibit 
under a plexiglass dome on a table. These 
were without the S mintmark used on normal 
Proofs, and, presumably, represented test Pro¬ 
of strikings made up at Philadelphia when the 
dies were first prepared. What has happened 
to these pieces is not known. 

The 1974 special strikings of aluminum cents 
represent still additional rarities from our own 
time. Several dozen pieces were made up to 
test the feasibility of using aluminum as a 
substitute for copper at a time when copper 
prices were escalating. Mary Brooks, director 
of the Mint, passed a number of these out to 
interested people in Washington to ascertain 
their reaction to the new format. It was subse¬ 
quently discovered that these pieces might 
have numismatic value and that there might 
be a great demand for them on the behalf of 
collectors, so an effort was made to retrieve 
the distributed coins. However, many were 
never returned. William E. Simon, secretary 
of the Treasury at the time, reported in a re¬ 
cent (June 1982) conversation with the writer 
that in 1974 he took a group of these home 
and showed them to dinner guests. No 
thought was given that they would have 
numismatic value or significance. It is entire¬ 
ly possible that examples of the 1974 
aluminum Lincoln cents will come on the 
market sometime in the future. Can they be 
legally sold or not? It would seem to us that 
as the specimens were given out by the direc¬ 
tor of the Mint and the secretary of the 
Treasury without any stipulation at the time 
that they must be returned or that holding 
them was improper, a good case could be 
made that the pieces can be legally owned. 

Another modern rarity, if indeed it exists, 
would be the 1964 Peace silver dollar. These 
were struck in large quantities at the Denver 
Mint in the year indicated, but the pieces were 
never distributed as it was felt that they would 
be hoarded for their silver value and would 
not circulate. Fern Miller, superintendent of 
the Denver Mint, allowed various employees 
to purchase examples, but later realizing that 
the coins would not be released, she re¬ 
quested that they be returned. Did any escape 
the melting pot? The answer is not known. A 
few years ago Roger Cohen, the Maryland 
dealer, advertised widely to buy a specimen 
of the 1964 Peace dollar, but no examples 
were offered to him. 


QUESTION: If you were collecting a com¬ 
plete collection of Morgan silver dollars from 
1878 through 1921, what varieties would you 
include?—W.C.H. 

ANSWER: Being traditionalists, we would 
try for a standard set of date and mintmark 
varieties. Such a set would include the 1878 
with eight tail feathers, 1878 with seven tail 
feathers, 1878-CC, 1878-S, 1879, 1879-CC, 
18790,1879-S, 1880, 1880CC, 18800,1880-S, and 
so on with each date and mintmark through 
1921. 

The 1878 varieties with "second reverse" 
and "third reverse" as well as the interesting 
"7 over 8 tail feathers" varieties would not be 
included, nor would the multiple varieties of 
1880-CC listed in the Guide Book be added 
to the set. After completing a basic set of date 
and mintmark issues then we might possibly 
consult the Comprehensive Catalogue and En¬ 
cyclopedia of United States Morgan and Peace 
Silver Dollars, by Van Allen and Mallis, and add 
some of the interesting die varieties. These 
could be put in a special album or holder at 
the end of the series and would lend further 
interest. 

Another way to determine the scope of your 
set would be to pick a popular album or plastic 
holder of your choice and simply fill the holes 
it contains. 



Ray Merena, who is numismatic manager of 
Bowers and Ruddy Galleries and who is one 
of the busiest people we know, joined our firm 
earlier in the year and has seen some of the 
most active times in our history. 

Ray began his numismatic career in 1962 
when he joined Q. David Bowers and James 
F. Ruddy at Empire Coin Company in Johnson 
City, New York. As many of our present 
readers remember, Empire was one of the ma¬ 
jor factors in the numismatic profession from 
the 1950s until it became part of Paramount 
International Coin Corporation of Englewood, 
Ohio in 1966. Empire handled many impor¬ 
tant coins and collections, with the Oscar 
Schilke Collection, the Maj. Lenox R. Lohr Col¬ 
lection (nearly 1500 different U.S. pattern 
coins!), the Edward Gilroy Collection, the Ken¬ 
neth Fuller Collection, among others, being 
notable. 

Merena subsequently moved to Paramount 
and served as vice president and general 
manager, supervising at one time a staff of 150 
people. He returned to Binghamton, New 
York, his hometown, in 1977 to open his own 
rare coin business which he operated until 
joining Bowers and Ruddy Galleries. 

A native of Binghamton and an alumnus of 
Cornell University, Ray Merena is a national¬ 
ly recognized rare coin expert. For many years 
he has been a familiar figure at rare coin shows 
across the country. Since joining Bowers and 
Ruddy Galleries nis schedule has intensified, 


and after seeing his travel schedule the pre¬ 
sent writer was prompted to remark, "I'd like 
to be his travel agent!" He is a member of the 
Professional Numismatists Guild, a life 
member of the American Numismatic Associa¬ 
tion, and a long-term contributor to A Guide 
Book of United States Coins. 

In making the announcement a number of 
months ago, Q. David Bowers commented, 
"I am extremely pleased to have RayJoin our 
firm. I have enjoyed my personal and profes¬ 
sional association with Ray for 20 years and 
am very excited about the experience, integri¬ 
ty, and enthusiasm Ray brings to our company 
at this time. He will be an important member 
of our team, with prime responsibility for 
managing our rare coin buying and selling ac¬ 
tivities. In addition, as one of America's 
foremost numismatists he will utilize his ex¬ 
pertise in preparing large selections for auc¬ 
tion and acquiring material for our clients." 

At the American Numismatic Association 
Convention in Boston last August Ray was 
busy non-stop for a week, writing checks to 
acquire hundreds of different coins for the pre¬ 
sent Review issue, for customers' want lists, 
and just to have on hand to include in month¬ 
ly programs and special groups. Ray has a keen 
eye for quality and value, and you are the reci¬ 
pient of the efforts of this talent! 

Although his buying and selling activities 
combined with his convention schedule has 
made him active from morning until night vir¬ 
tually every day of the week, Ray, who is 
based at our Wolfeboro Research Facility, visits 
our California office regularly and supervises 
our rare coin inventory there, if you have a 
special request Ray would be happy to do 
what he can for you. Contact him at: Box 
1224, Wolfeboro, NH 03894 or give him a call 
weekdays 9 to 5 at (603) 569-5095. 


AS CLEAR AS MUD? 

Recently we saw an 1836 pattern silver 
dollar described as an original restrike. We 
looked at the description once, twice, then 
pondered it. An original restrike? Seemingly 
this is a contradiction of terms. A coin is either 
an original or it is a restrike. Originals are 
originals; restrikes are restrikes. What the 
owner of the coin meant to say we are sure, 
was that he had an early restrike, as opposed 
to a restrike of the same issue made at a still 
later date. 

Our friend Harvey Roehl, who owns the 
Vestal Press in New York, likes to collect terms 
which are seemingly contradictory, and these 
came to mind when we learned of the 
"original restrike." Harvey has gathered 
together such gems as "solicl tubing," "hard¬ 
top convertible" (actually a term we all are 
familiar with, but does it really make sense?), 
and, referring to a piano, an "upright grand" 
(a term used by the J. P. Seeburg Piano Com¬ 
pany around 1910; as a grand piano is defin¬ 
ed as having the strings in a horizontal plane, 
while an upright has the strings vertically, this 
term doesn't make much sense either). 

To Harvey's little collection we can add two 
others recently seen on an autumn trip 
through the New England countryside. In front 
of a house we saw a sign for an "indoor yard 
sale," whatever that is, and, along Route 1, 
which runs along the New England coast, a 
restaurant was advertising " boneless spare 
ribs." 

To return to numismatics again, and we 
should do this as we do not want to get you 
too far off the track of our intended purpose, 
we conclude by mentioning a coin descrip¬ 
tion called to our attention by ANA President 
Adna Wilde; "MS-35," which, we suppose, 
means Uncirculated Very Fine! 


WE APPRECIATE YOUR BUSINESS! 

At Bowers and Ruddy Galleries we ap¬ 
preciate your patronage. Our success is based 
upon your orders. For this reason, we will do 
our best to please you. 


1911 MS-60, gray Unc. $119.00; gold toned 

Select Proof-63, attractive.395.00 

1912 MS-65, Choice Brilliant Uncirculated, a 

beauty.595.00 

1912-D First branch mint issue in the nickel 
five-cent series. MS-60, dull gray 
Uncirculated.315.00 



1912-S Very scarce issue. Low mintage of 
238,000 pieces. MS-60, gray Uncirculated. 

A pleasing coin.695.00 

1913 Buffalo. Type 1. MS-63, gray Select Un¬ 
circulated $59.00; MS-65 gray Choice 

Uncirculated.125.00 

1915-D MS-60, Uncirculated, gray with a hint 
of iridescence. 195.00 



1915-S MS-63, gray Select Uncirculated, well 

struck.495.00 

1921 -S AU-50, well struck, light gold toning. 
Popular mintmark issue.350.00 

1928- D MS-60, gray Unc.75.00 

1929- D MS-63, Select Brilliant Uncirculated, 

attractive.195.00 

1930 MS-65, Choice Brilliant Uncirculated. 
You will like it!.195.00 

1930- S MS-60, gray Unc.65.00 

1935-S MS-60, BU $35.00; Select Brilliant 

Uncirculated.69.00 

1937 MS-63, Select BU $11.00; MS-65, Choice 
BU $29.00; Choice Brilliant Proof-65. 

Quite scarce.1295.00 

1937-D MS-60, BU.14.00 

1937- D Three-legged buffalo. Very Fine-20, 

attractive.175.00 

1938- D/S Mintmark. MS-65, Choice Brilliant 

Uncirculated. A beautiful specimen of one 
of the most fascinating varieties of the pre¬ 
sent century .95.00 

1939- S Jefferson. MS-65, Choice Brilliant 

Uncirculated.49.00 

1941 Select Brilliant Proof-63 .39.00 

1942 Type 1. Select Brilliant Proof-63 39.00 
1942 Type 2. Choice Brilliant Proof-65 

$225.00; SPECIAL: three Proof-65 pieces 

for just.595.00 

1950-D MS-63, Select BU.11.00 


JEFFERSON NICKEL SETS 
Complete 1938-1964 


Nearly 20 years ago one of our midwestern 
clients acquired a roll set of Jefferson nickels. 
At that time quality was easier to obtain than 
it is now, and Uncirculated sets were without 
compromise—without "sliders" and without 
important dates showing defects. 

Ray Merena has just finished checking this 


roll set and verifying that all coins, including 
the important 1938-S, 1939-D, 1939-S, 1942-D, 
and other issues which are considered scarce 
are first class. He has arranged to put the coins 
in attractive Dansco albums to protect and 
display them. 

While it was tempting to offer the entire roll 
set as a single roll set, we decided to split it 
among our different clients so that 40 different 
people would have the opportunity to order 
them. Jefferson nickels, long overlooked, are 
considered by many to have potential for the 
future. Uncirculated Jefferson nickel sets sold 
for $200.00 15 years ago, and the typical set 
was not as nice as the one we offer now! To¬ 
day we offer, subject to being sold, a set of 
Jefferson nickels from 1938 to 1964, 70 coins, 
every date and mintmark (no minor varieties 
or overdates), in Choice Uncirculated grade, 
a really gorgeous set, for just.259.00 


CAREFUL PRICING! This issue of the 
"Review" contains coins in virtually every 
United States series as well as tokens, medals, 
and paper money. While it is a practice of 
some firms to put artifically high prices on 
coins and then invite "haggling", here at 
Bowers and Ruddy Galleries we feel that it is 
best to put reasonable net prices on the coins 
to begin with. After all, not everybody likes 
the flavor of a Persian marketplace! 

You will find coins priced right the first time, 
priced to be good values for you. Look this 
"Review" issue over and then give us a call 
or send your order by mail. We look forward 
to hearing from you soon! 


HALF DIMES 

1829 Choice EF-45, toned on reverse, light 
obverse scratch.125.00 

1832 EF-40 with deep gray toning 135.00 

1833 V-4 Wide date, 6th star repunched; 
STATESOF spacing. Choice EF-45 $125.00; 
MS-60, Brilliant Uncirculated, fully frosty 
but lightly struck in the centers 495.00 

1837 Liberty seated type, no stars. Very 
Fine-20Attractive.89.00 

1849-0 Good-4 or better. Attractive surfaces. 
A scarce issue in any grade, and an ex¬ 
cellent example that certain truly rare coins 
sell for reasonable prices.39.00 

1853 Arrows at date. VF-20 $25.00; EF-40 
$39.00; About Uncirculated-50, lustrous 
golden gray.85.00 

1855 Arrows. VF-20.16.00 

1857 MS-60, Uncirculated, original russet and 

greenish tones over a light gray lustrous 
base. Not fully struck, as is usually the case 
for 1856-58 half dimes.249.00 

1858 Fine-12.9.00 

1861 VF-20.13.00 

1872 Fine-12.9.00 


DIMES 



1838-0 VF-20, $195.00; Choice EF-45, highly 
lustrous and unobtainable much finer than 
this, as these stayed in circulation for years 
because they were overvalued, passing at 
the value of a "bit" or Wh cents in the 

New Orleans area .475.00 

1843-0 VG-8 or better, full LIBERTY, light gray, 
scarce and attractive.69.00 


1853 Arrows. VF-20.19.00 

1857-0 Large O mintmark. Choice AU-55, 
nearly full original lustre; scarce. 195.00 
1860 Select Proof-63, nicely toned 650.00 
1865 Select Proof-63, intense peacock blue 
and reddish lavender tones over mirror sur¬ 
faces. A faint obverse scratch visible with 
a glass. Rare date in any grade 695.00 
1867-S EF-40, light to medium gray toning. On¬ 
ly 140,000 struck. This issue is seldom seen 
better than this. An outstanding coin for 

only.149.00 

1870 Select Proof-63 .395.00 

1873 No arrows, the earlier type. Proof-60, 
deep attractive bluish steel and pale gold 
tones, as acquired over a period of many 

years .395.00 

1876-S EF-40 .29.00 



1877 MS-63, Select Brilliant Uncirculated, 

semi-prooflike surfaces, pale gold toning. 

Very attractive.995.00 

1882 MS-60, Uncirculated, frosty lavender gray 
and iridescent $195.00; Select Brilliant 

Proof-63.595.00 

1891 Choice VF-30, light toning $12.00; 
Choice AU-55, lustrous.119.00 



1904-S MS-65, Choice BU, deep gold and 
pastel toning. Semi-prooflike glittering sur¬ 
faces. A very scarce, indeed rare, issue in 
this condition. This piece is one of the 
finest known examples. A true prize for the 
Barber dime specialist!.2,950.00 

1906 MS-65, Choice frosty Brilliant 

Uncirculated.695.00 

1907 MS60, Brilliant Uncirculated . . . .135.00 

1914 AU-50 $49.00; MS-65, Choice Brilliant 

Uncirculated.725.00 

1916 Mercury. MS-60, deeply toned Uncir¬ 
culated with full split bands .69.00 

1916-D Good-4 $425.00; VG-8 $495.00; 
Choice AU-55, much lustre, particularly 
rare in this condition.1995.00 

1917 MS-63, Select Brilliant Uncirculated, full 

split bands, lightly toned.24.00 

1923 MS-65, Choice Brilliant Uncirculated, full 
split bands.145.00 

1929-D MS-63, Select BU, split bands $75.00; 
MS-65, Choice Brilliant Uncirculated, full 
split bands.275.00 

1929-S MS-65, Choice Brilliant Uncirculated. 
Attractive.125.00 

1930 MS-60, Brilliant Uncirculated, full split 
hand s on revers e.29.00 


1931-D MS-63, Select BU, full split bands 
$159.00; MS-65, Choice Uncirculated, full 
split bands, magnificent toning 475.00 

1934- D MS-63, Select BU $75.00; MS-65, 
Choice Brilliant Uncirculated .. .119.00 

1935- D MS-63, Select Brilliant Uncirculated, 

full split bands .75.00 

























































1935- S MS-65, Choice Brilliant Uncirculated, 

full split bands .395.00 

1936 MS-65, Choice Uncirculated, light ton¬ 
ing on surfaces.35.00 

1936- D Choice AU-55, fully lustrous $12.00; 

MS-63, Select BU $59.00; SPECIAL: 5 
MS-63 pieces for only .250.00 

1936-D MS-65, Choice Brilliant Uncirculated 
$125.00; MS-65, Choice Brilliant Uncir¬ 
culated, full split bands.225.00 

1936- S MS-65, Choice Brilliant Uncirculated. 

Very pleasing .62.00 

1937 MS-65, Choice BU $29.00; Choice 

Brilliant Proof-65.395.00 

1937- S MS-63, Select Brilliant Uncirculated. A 

beauty! .35.00 

1938- D MS-63, Select BU $45.00; MS-65, 

Choice BU $75.00; MS-65, Choice Uncir¬ 
culated, light toning, full split bands on 
reverse.115.00 

1938- S MS-63, Select BU $25.00; MS-65, 

Choice BU, full split bands.5.00 

1939 MS-65, Choice BU $19.00; Choice 

Brilliant Proof-65.9.00 

1939- S MS-65, Choice BU.42.00 

1940 Choice Brilliant Proof-65 .295.00 

1940- D MS-65, Choice BU .35.00 

1940- S MS-63, Select BU.13.00 

1941 MS-65, Choice BU $13.00; Select Brilliant 

Proof-63 $195.00; Choice Brilliant 
Proof-65. A beauty! .250.00 

1941- D MS-63, Select BU.17.00 



1941 -S MS-65, Choice BU $19.00; SPECIAL: 

5 pieces, all MS-65 for.85.00 

1942 MS-65, Choice Brilliant Uncirculated 

$11.00; Choice Proof-65, brilliant golden 
surfaces.250.00 

1942-S MS-65, Choice BU.39.00 


MERCURY DIMES are one of the most 
popular series with collectors today. While 
some numismatists endeavor to acquire a com¬ 
plete set in Uncirculated grade from 7976 
through 1945, a more popular method is to 
aspire to own Uncirculated pieces only from 
the late 1920s onward. No matter how you col¬ 
lect, the present offering gives you the oppor¬ 
tunity to acquire many truly choice examples. 


1943 MS-65, Choice BU .11.00 

1943-D MS-63, Select BU $8.00; MS-65, 

Choice BU $18.00; SPECIAL: Lot of 5 
MS-65, Choice BU pieces for ... .85.00 
1943-S MS-65, Choice BU.18.00 

1944 MS-65, Choice BU .12.00 

1945 MS-65, Choice BU .12.00 


TWENTY-CENT PIECES 

1875-CC Fine-12, light toning. Rather scarce. 

Popular "CC" issue.75.00 

1875-S Choice VF-30135.00; MS-63, Select BU. 

Well struck and lustrous.1295.00 

1876 Proof-63, Brilliant with just a hint of pale 
golden toning. A lovely specimen well 

worth.2,600.00 

1878 Proof-60. Brilliant surfaces, but polished 
long ago. An exceedingly rare issue struck 
only in Proof grade. No examples of the 
1878 were made for circulation. An ex¬ 


cellent opportunity for the numismatist 
who desires an example of this issue but 
who does not want to pay substantially 
more for a Choice Proof example. A 
bargain at .1675.00 


QUARTER DOLLARS 

1806/5 Browning-1. Good-4. Light gray sur¬ 
faces. Weak at borders at left on both sides, 
as is characteristic of this issue. No defects; 


smooth surfaces.125.00 

1806 VG-8. Nice "type" coin.295.00 

1821 VF-20, attractive for grade, greenish gray 

tones.199.00 

1832 Fine-12.49.00 


1860-0 Choice EF-45, medium gray surfaces. 
A curious variety with the O mintmark very 
weak, practically invisible. In fact, this par¬ 
ticular coin was previously sold as "1860" 
(Philadelphia). The mintmark was very 
lightly punched into the reverse die used 

to strike this piece. Scarce.79.00 

1861 Choice Very Fine-30, with traces of mint 
lustre.39.00 



1877-CC MS-65, Choice Brilliant Uncir¬ 
culated, frosty surfaces. A dazzling beau¬ 
ty. Variety with both 7's in date repunched. 
Die heavily rusted on seated figure. A 
splendid specimen for a type set. A coin 
with tremendous added appeal due to the 
Carson City mintmark .1350.00 



1878 Select Proof-63, blue-gray toning. Very 
Attractive. Only 800 Proofs were minted 

of this issue.1100.00 

1881 VG-8, scarce date.135.00 

1885 Choice Proof-65, lavender gray toning, 
really attractive.1195.00 

1891- 0 EF-40, cleaned, very scarce mintmark 

variety!.595.00 

1892- 0 Barber type. MS-65, Choice Uncir¬ 
culated, steel gray and greenish gold ton¬ 
ing with various iridescent overtones. Type 
1 reverse hub; very scarce . . . .2100.00 

1896 MS-63, Select Uncirculated, mottled light 

toning .495.00 

1896-S G-4, toned $249.00; SPECIAL: Three 
problem-free G-4 pieces for just 695.00 



1897-S MS-63, Select Uncirculated, reddish 
gold toning. Attractive. Tiny defect in front 
of chin. A very, very rare issue in this con¬ 
dition. Only a few comparable specimens 
have survived, as in 1897 very few collec¬ 


tors were saving quarter dollars by mint- 
mark variety.1150.00 
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1898 MS-65, Choice Uncirculated, lovely 
iridescent surfaces .1195.00 



1900 Choice Brilliant Proof-65. A splendid 
specimen of this issue. Ideal for the type 
set collector .1495.00 


1901 Choice Proof-65, deep mottled blue- 
violet and peach to rose obverse tones; 

mostly brilliant reverse.1495.00 

1901-S AG-3, light toning, no defects, just 
honest wear .695.00 

1917 Standing Liberty. Type 1. MS-60, lightly 

toned Uncirculated.295.00 

1917-D Type 2. EF-40 .95.00 

1917- S Type 2. EF-40 .95.00 

1918 EF-40 .59.00 

1918- D EF-40 $79.00; SPECIAL: Three EF-40 

pieces for $195.00; AU-50 $109.00; 
SPECIAL: Three AU-50 pieces for $275.00; 
MS-60, Brilliant Uncirculated, light toning, 
nearly a full head $195.00; MS-63, Select 
Brilliant Uncirculated, light area of toning. 
Very attractive.295.00 

1918- S EF-40 $49.00; SPECIAL: Five EF-40 
pieces for $195.00; AU-50, lustrous $79.00; 
SPECIAL: Five AU-50 pieces for 350.00 

1919- D Choice VF-30 .149.00 

1919- S EF-40 $219.00; Choice EF-45 $235.00; 

AU-50 $275.00; Choice AU-55, lustrous 
surfaces.295.00 

1920 MS-60, Uncirculated, light toning 

$165.00; MS-65, Choice Brilliant Uncir¬ 
culated, nearly a full head.595.00 

1920- S AU-50 $85.00; MS-60, Brilliant 

Uncirculated.175.00 

1921 EF-40 $235.00; Choice EF-45 295.00 

1923 MS-65, Choice Brilliant Uncirculated, 

usual strike.495.00 

1924-S Choice EF-45 .395.00 

1924 MS-65, Choice Uncirculated, full head. 
Greenish gold iridescent toning. 895.00 

1924-D MS-63, Select Brilliant Uncirculated. 
Really attractive .249.00 

1926 AU-50 .55.00 

1926-D MS-60, BU $109.00; MS-63, Select BU 

$209.00; SPECIAL: Three MS-63, Select BU 
pieces for just.575.00 

1927 MS-60, Brilliant Uncirculated 129.00 

1928 MS-60, Brilliant Uncirculated 129.00 

1929 MS-60, Brilliant Uncirculated 129.00 

1930 MS-60, Brilliant Uncirculated 129.00 

1930-S MS-60, Brilliant Uncirculated 129.00 


1932 Washington. MS-60, BU 29.00 



1932-D Choice VF-30 $125.00; MS-60, Brilliant 
Uncirculated.595.00 


Uncirculated.595.00 

1932-S AU-50, cleaned.119.00 

1935-S MS-63, Select BU.109.00 

1937- S MS-60, BU .139.00 

1938 MS-60, Brilliant Uncirculated . . .69.00 

1938- S MS-60, BU $59.00; MS-63, Select 

Brilliant Uncirculated.79.00 































































1941- D MS-63, Brilliant Uncirculated 32.00 

1942 Brilliant Proof-65 .69.00 

1942- D MS-60, BU $13.00; MS-63, Select 

Brilliant Uncirculated.19.00 

1942-S MS-60, BU $65.00; MS-63, Select BU 
$85.00; MS-65, Choice Brilliant 

Uncirculated.99.00 

1944-D MS-60, BU $9.00; MS-65, Choice 
Brilliant Uncirculated.19.00 


HALF DOLLARS 

1795 Overton-113. A over E in STATES, die 
lump to right of date. Good-4, light gray 

toning .525.00 

1795 0-112. Doubled date; two leaves under 
each wing. Scarce variety. G-4, medium 
gray, bolder than last with some obverse 

adjustment marks, as made.525.00 

1795 0-110, heavy diebreaks at upper right 
obverse. VG-8, light gray, original and 
defect-free, as are the last two 595.00 
1806/5 0-103. Fine-12 with warm gray toning 

on the surfaces.165.00 

1808/7 0-101. VF-20, medium gray 99.00 
1812/1 0-102, small 8 in date. Choice VF-30, 

scarce .135.00 

1828 Curled base 2, no knob. VF-20, toned 
$52.00; Choice VF-30, deep greenish steel 

surfaces.69.00 

1831 Choice VF-30, light toning.69.00 

1834 Large date; small letters. 0-107 (1 dis¬ 

tant from drapery; M recut). VF-20, lovely 
deep gray with crimson tints $52.00; 0-106 
(large crude 4; M patched) EF-40, light gray 
$109.00; same variety in AU-50 with deep 
original greenish gray toning and a sharp 
impression.225.00 

1835 Choice EF-45, cleaned.129.00 

1836 Lettered edge. Fine-12.33.00 

1854-0 Liberty seated. Arrows at date. Choice 

VF-30, light gray toning.59.00 

1856-0 VF-20, toned $59.00; Choice EF-45, 
iridescent gray, attractive, repunched date, 
most obvious on 6.95.00 

1858- 0 Choice VF-30, steel gray . . . .59.00 
1859 Choice VF-30, deep steel gray 55.00 

1859- 0 Choice VF-30, lightly cleaned $59.00; 

MS-60, Uncirculated. Blundered die with 
9 of date originally punched much too 
high, its tail visible below baseline. 
Unlisted; presumably rare. Type 1 reverse 
hub, this die evidently a carryover with rust 
around arrowheads.250.00 

1861 Choice VF-30, traces of lustre 59.00 

1863 VG-8 .19.00 

1864 Choice VF-30, scarce.75.00 

1865-S Choice EF-45, light toning. . .129.00 
1867-S EF-40, some lustre, scarce. . . .95.00 
1871 Choice VF-30, sharpness of EF but 

cleaned.37.00 

1875 Choice VF-30, blue-gray toning 49.00 

1876 EF-40, light gray. Type 1 reverse hub with 

lower berry split.49.00 

1881 Low mintage date. VG-8, light gray sur¬ 
faces $135.00; Choice VF-30 . . .275.00 
1883 Only 8,000 pieces struck; seldom offered 
for sale, especially in grades other than 
Proof. This one is an attractive Fine-12 with 

light gray surfaces.195.00 

1886 Another very elusive date from the 
1880s, a period when the Philadelphia 
Mint was concentrating on silver dollar 
production and virtually ignored quarters 

and half dollars. Fine-12 .175.00 

1895-0 MS-63, frosty gray Select Uncir¬ 
culated, soft natural color, choice and well 
struck. Not a common date . . . .975.00 



1898 Choice Proof-65. Very attractive mottled 
iridescent surfaces. A prize half dollar of 
a quality which is usually seen only when 
old-time collections are dispersed. An item 
for the connoisseur!.1995.00 

1901 Choice Proof-65. Attractive deep green 
and lavender toning. Another beauty 
which will please the old-time collector 
and the connoisseur alike.1995.00 

1907-D Fine-12.21.00 

1915 Scarce issue. VG-8, toned.25.00 

1915-D MS-60, Uncirculated, light gold toning 

.475.00 

1916 Walking Liberty. MS-60, Brilliant Uncir¬ 
culated, frosty.695.00 

1921 MS-65, Choice Uncirculated. Lightly 
toned, very frosty, and well struck. Very 
scarce, as are all regular issue silver coins 
of this year with the notable exception of 
the silver dollar. Mintages for 1921 were 
low for two reasons: huge mintages of 
Morgan silver dollars put great demands 
both on mint operations and bullion sup¬ 
plies; also in 1921 demand for coins was 
low because of a deep, though short 
depression during which the Federal 
Reserve deflated the money supply so 
drastically that inflation at the consumer 
level plummeted from an annual rate of 15 
percent in late 1920 to minus 15 percent 
at the beginning of 1922. Thus 1921 dated 
dimes, quarters and half dollars from all 
mints have always been rare . . .3950.00 

1934 MS-60, Uncirculated, cleaned $95.00; 
MS-63, Select BU.195.00 

1934-S MS-63, Select Brilliant Uncirculated, 
well struck.495.00 

1936 MS-65, Choice BU 235.00; Proof-63, 

Brilliant.1,500.00 

1936- D Choice AU-55 $79.00; MS-60, Brilliant 

Uncirculated.129.00 

1937 MS-63, Select BU.99.00 

1937- D MS-60, BU.219.00 

1937-S MS-60, BU $149.00; MS-63, Select 

Brilliant Uncirculated.295.00 



1938 MS-63, BU $175.00; MS-65, Choice 

Brilliant Uncirculated.375.00 

1939 MS-63, Select BU.135.00 

1939-D MS-63, Select BU $125.00; MS-65, 

Choice Brilliant Uncirculated . . .249.00 

1940 MS-63, Select BU.85.00 


LIBERTY WALKING half dollars have always 
been favorites of collectors. The frosty, lustrous 
surfaces (of Uncirculated pieces) and the 
general attractiveness of the design, inspired 
perhaps by French coins of an earlier period, 
combine to make this one of the most attrac¬ 
tive of all motifs of the present century. While 
it is certainly desirable to acquire a complete 


collection of the series from 1916 to 1947 in 
Uncirculated grade, for economic reasons 
many numismatists begin their sets with the 
year 1934 or 1941. 


1940- S MS-63, Select Brilliant Uncirculated, 

better than average strike $125.00; MS-65, 
Choice BU full strike.495.00 

1941- S MS-60, BU $195.00; MS-63, Select 

Brilliant Uncirculated.225.00 

1942 MS-65, Choice Brilliant Uncirculated 
$135.00; Select Brilliant Proof-63 350.00 

1942- D MS-63, Select BU.95.00 

1942- S MS-60, BU $95.00; MS-65, Choice 

Brilliant Uncirculated, better than average 
strike.395.00 

1943 MS-63, Select BU $55.00; SPECIAL: Five 

MS-63 BU pieces for.225.00 

1943- D MS-63, Select BU.109.00 

1943- S MS-60, Brilliant Uncirculated, weak 

strike.95.00 

1944 MS-60, BU $34.00; MS-63, Select Brilliant 

Uncirculated.55.00 

1944- D MS-63, Select BU.85.00 

1944-S MS-60, BU, very weak strike $49.00; 

MS-60, BU the average strike $69.00; 
MS-60, BU, better than average strike 
$89.00; MS-63, Select BU better than 


average strike.119.00 

1945 MS-60, BU $34.00; MS-63, Select Brilliant 

Uncirculated.55.00 

1945-D MS-63, Select BU.85.00 

1945-S MS-60, BU $65.00; MS-63, Select 


Brilliant Uncirculated, better than the 
average strike $89.00; MS-65, Choice 
Brilliant Uncirculated, well struck and a 
beauty.250.00 

1946 MS-63, Select BU.55.00 

1946-D MS-60, BU $59.00; SPECIAL; Five 

MS-60, BU pieces for.225.00 

1946- S MS-60, Brilliant Uncirculated 69.00 

1947 MS-63, Select BU $125.00; MS-65, 

Choice BU really nice.249.00 

1947- D MS-63, Select BU $95.00; MS-65, 
Choice Brilliant Uncirculated . . .249.00 

1948 Franklin. MS-63, Select BU $19.00; 

MS-65, BU, FBL .59.00 

1948- D MS-60, BU $15.00; SPECIAL: 10 pieces 

MS-60 BU for.135.00 

1949 MS-60, BU $79.00; MS-63, Select Brilliant 

Uncirculated.99.00 

1949- S MS-60, BU $195.00; MS-63, Select BU 

$269.00; MS-65, Choice lightly toned Un¬ 
circulated with full bell lines. A superb ex¬ 
ample of the key date.450.00 

1950 MS-60, Brilliant Uncirculated .. .35.00 

1950- D MS-60, Brilliant Uncirculated 29.00 

1951 MS-63, Select BU.15.00 

1951- D MS-65, Choice BU.89.00 

1952 MS-60, Brilliant Uncirculated ... 12.00 

1952- D MS-63, Select BU.15.00 

1953 MS-60, Brilliant Uncirculated ... 28.00 



1953-D MS-60, BU $9.00; MS-65, Choice 


Brilliant Uncirculated, FBL.65.00 

1953-S MS-60, BU.19.00 

1955 Choice Brilliant Proof-65 .39.00 



































































1956 Choice Brilliant Proof-65.19.00 

1957 Choice Brilliant Proof-65.15.00 

1960 Choice Brilliant Proof-65 .12.00 

1961 Choice Brilliant Proof-65 $9.00; SPECIAL: 

10 pieces for.79.00 

1962 Choice Brilliant Proof-65 $9.00; SPECIAL: 

10 pieces for.79.00 

1963 Choice Brilliant Proof-65 $9.00; SPECIAL: 

10 pieces for.79.00 

1964 Kennedy. Choice Brilliant Proof-65 $8.00; 

SPECIAL: 10 pieces for.69.00 

1970-D MS-65, Choice BU.: . . .32.00 


SILVER DOLLARS 

1849 Choice VF-30, sharpness approaches EF 

but several light surface nicks on reverse. 
Lightly toned. 62,600 struck but rarer than 
the mintage suggests; possibly some melted 
after 1853 .325.00 

1850 Choice EF-40, Planchet streak through 

RICA. Prooflike, well struck with abundant 
lustre. Rare, only 7500 pieces struck, the 
lowest total for regular issue silver dollars 
since 1794. Nice 1850 dollars are seldom 
offered and should be considered a blue- 
chip item.795.00 

1853 VF-20, gray tones. 46,110 struck, all after 
the March, 1853 Mint Act which reduced 
the weights of the fractional silver coins, 
though not the silver dollar.325.00 

1857 MS-63, Uncirculated, rich reddish gold 
toning, semi-prooflike, a little weakly struck 
on the head, but far sharper than normal¬ 
ly seen. Scarce and virtually unobtainable 
much better than this.3750.00 


Rare 1858 Dollar 



1858 Brilliant Proof-63, with some features of 
Choice Proof-65. With a few moderate 
hairlines, but very attractive overall. 
Perhaps the most famous date among 
Liberty seated dollars, due to the widely- 
published mintage figure of 80 pieces 
(which apparently originated with the 
Chapman brothers), although the actual 
figure was probably closer to around 200. 
Still, the piece is at least four or five times 
rarer than the 1895 Morgan, another land¬ 
mark silver dollar. The piece offered here 
is one of the nicest we have seen in recent 
times and will fill the bill exactly for the 
discriminating collector who wants a 
desirable specimen of this, one of the most 
remarkable of all Liberty seated American 

silver coins .6500.00 

1859-0 Choice EF-45, a few light rim nicks, 

well worth.275.00 

1859-S VF-20, light warm gray toning, free of 
the usual defects. Only 20,000 pieces 
struck.345.00 


1873 Last year of the Liberty seated design. 
Brilliant Proof-60. Dipped sometime ago, 
but still very attractive and undervalued at 
the price we are charging. We editorialize 
at this point to note that the majority of 
Liberty seated pieces in the hands of col¬ 
lectors and dealers today have been dip¬ 
ped at one time or another, so our men¬ 
tioning it here does not imply that the hun¬ 
dreds, indeed thousands of Liberty seated 
coins you see elsewhere without the ad¬ 
jective "dipped" are any different. This 
coin: .795.00 

1878 Morgan. 7TF reverse. MS-60, Brilliant 
Uncirculated.59.00 

1878 7/8TF. MS-63, Select Brilliant 

Uncirculated.159.00 

1878 8 Tail feathers. MS-63, Select Brilliant 

Uncirculated.159.00 

1878-CC MS-63, Select BU.149.00 

1878- S MS-63, Select BU.69.00 

1879 MS-60, BU $52.00; MS-63, Select BU 

$89.00; MS-63, Select BU, extra nice, near¬ 
ly MS-65. 149.00 

1879- S MS-63, Select BU $52.00; SPECIAL: 

Five MS-63 pieces for $235.00; MS-63, 
Select BU, prooflike.95.00 

1880 MS-63, Select BU.65.00 

1880- CC MS-60, BU.169.00 

1880-0 MS-60, BU $85.00; MS-60, Brilliant 

Uncirculated, prooflike .125.00 

1880- S MS-60, BU $39.00; MS-63, Select BU 
$49.00; MS-65, Choice Uncirculated, 
gorgeous original red-gold toning209.00 

1881- CC MS-60, BU.175.00 

1881- 0 AU-50 $19.00; Choice AU-55 $22.00; 

MS-63, Select Brilliant Uncirculated, nearly 
MS-65 .145.00 

1881 -S MS-63, Select BU $49.00; SPECIAL: 

Five MS-63 pieces for $225.00; MS-63, 
prooflike Select BU $95.00; MS-65, Choice 
Brilliant Uncirculated.125.00 

1882- CC MS-63, Select BU.95.00 

1882-0 MS-60, BU $45.00; MS-63, Select 

Brilliant Uncirculated, prooflike 195.00 

1882- S MS-60, BU $42.00; MS-63, Select 

Brilliant Uncirculated.56.00 

1883- 0 MS-63, Select BU.49.00 

1883- S MS-60, Brilliant Uncirculated, semi¬ 
prooflike surfaces.495.00 

1884 MS-60, Brilliant Uncirculated 42.00 

1884- 0 MS-60, BU $29.00; MS-63 Select 

Brilliant Uncirculated.49.00 

1884- S EF-40, dipped $35.00; Choice Extreme¬ 
ly Fine-45 .89.00 

1885 MS-60, Brilliant Uncirculated 29.00 

1885- 0 MS-63, Select BU.49.00 

1885-S MS-65, Choice Brilliant Uncirculated, 

scarce .675.00 

1886 MS-63, Select BU $49.00; MS-65, Choice 

Brilliant Uncirculated.125.00 

1887 MS-63, Select BU $59.00; MS-65, Choice 

Brilliant Uncirculated.125.00 

1887-0 MS-60, BU $55.00; MS-63, Select 
Brilliant Uncirculated.195.00 

1888 MS-60, BU $35.00; MS-63, Select BU 

$99.00; MS-65, Choice Brilliant Uncir¬ 
culated, prooflike.375.00 


THE MORGAN DOLLARS offered here are 
graded very carefully, indeed conservatively. 
It has been our experience that the quality we 
describe as "MS-63" is often equal to or finer 
than what certain others call "MS-65." We 
believe you, like thousands of others who have 
purchased Morgan dollars from us, will be 
delighted with the quality you receive. 
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1888-0 MS-63, Select Brilliant Uncirculated, 


prooflike.295.00 

1888- S MS-60, Brilliant Uncirculated 119.00 

1889 MS-60, Brilliant Uncirculated . . .39.00 

1889- S MS-60, Brilliant Uncirculated 95.00 

1890 MS-65, Choice BU.159.00 

1891 MS-63, Select BU.195.00 

1891- CC MS-63, Select BU.295.00 

1892- CC MS-60, BU $295.00; MS-63, Select 

BU.375.00 

1892-S Fine-12 or better.25.00 

1896 MS-63, Select BU $49.00; MS-63, Select 
Brilliant Uncirculated, prooflike 195.00 


1896 MS-63, Select BU $49.00; MS-63, Select 
Brilliant Uncirculated, prooflike 195.00 



1896-0 MS-63, Brilliant Uncirculated, 
prooflike surfaces of moderate depth. Well 
struck, at the centers (this is not often the 
case). Scattered moderate bagmarks, a few 
slight rim nicks. Rare so fine, extremely rare 
with prooflike surfaces.2250.00 

1896-S Select Brilliant Uncirculated, MS-63. 

One of the scarcer San Francisco Morgan 
dollars in relative terms. For years a 
popular rarity. This piece is particularly 


nice.550.00 

1898 MS-63, Select BU.59.00 


1901 Choice VF-30, but cleaned $42.00; Select 
Brilliant Proof-63, A beautiful piece com¬ 
pletely free of hairlines, but with a slight 
abrasion in the left obverse field in front 
of the face. We believe the piece to be an 
excellent buy at this price, but as with other 
coins in this listing, after you receive it if 
you feel that the "slight abrasion" is more 
than "slight," or if you have any other 
problem with it, just send it back for an in¬ 
stant refund without question or explana¬ 
tion, as per our regular guarantee. As a 
Proof the 1901 is not particularly rarer than 
other Morgan silver dollar dates, but the 
issue is under extreme demand and 
pressure because high-grade business 
strikes are quite elusive. A bargain, in our 
opinion, at only.1495.00 

1901- 0 MS-60, BU $39.00; MS-63, Select 

Brilliant Uncirculated.49.00 

1902- 0 MS-60, BU $39.00; MS-63, Select BU, 

prooflike.149.00 

1904-0 MS-60, BU $29.00; MS-63, Select BU 
$39.00; MS-63, Select Brilliant Uncir¬ 
culated, prooflike.75.00 

1904-S Fine-12.32.00 

1921 Morgan. MS-63, Select Brilliant 
Uncirculated.39.00 

1921- D MS-65, Choice Uncirculated, original 

deep russet toning at rims.109.00 

1921 Peace. EF-40 $55.00; Choice AU-55, 
lustrous $95.00; MS-60, Brilliant 

Uncirculated.295.00 

1922- S MS-63, Select Brilliant Uncirculated, 

well struck.215.00 

1923 MS-60, BU $21.00; SPECIAL: Five MS-60, 

BU pieces for $79.00; MS-63, Select 
Brilliant Uuncirculated.35.00 

1924 MS-60, Brilliant Uncirculated . . .27.00 

1925 MS-60, Brilliant Uncirculated . . .25.00 

1926-S AU-50 $19.00; MS-60, deeply toned 

Uncirculated.55.00 

































































B&R at the ANA Convention 


This year's American Numismatic Associa¬ 
tion convention, held in Boston in August, was 
one of the busiest ever for us. From our office 
in California Bill Hawfield, Karl Hirtzinger, and 
George and Doris Fuld attended, while from 
our nearby Research Facility in Wolfeboro, 
New Hampshire Dave Bowers, Ray and Pat 
Merena, and Randi Christiansen came. Rick 
Bagg, or traveling East Coast representative 
who lives in Boston, only had to travel a few 
blocks to attend. 

Dave Bowers, who currently is vice presi¬ 
dent of the ANA, blocked out the first several 
days of his time attending board meetings and 
other Association events. Among these events, 
Dave's proposals for revising the grading pro¬ 
cedures used at the American Numismatic 
Association Certification Service in Colorado 
Springs received considerable interest. A 
number of months earlier, in February, ANA 
President Adna Wilde named Dave to chair 
a committee to investigate complaints that had 
been received concerning the Grading Service 
at national headquarters. Selecting committee 
members comprising various facets of the 
hobby—collectors, dealers, and numismatic 
writers—he then embarked on an intensive 
study. While the background and details of his 
recommendations have been outlined in the 
ANA Journal, The Numismatist, and are too 
lengthy to reprint here, suffice it to say that 
in Dave's view most problems arising from the 
Grading Service were based on “marginal" or 
"problem" coins. While it would be nice if 
grading were precisely defined along scientific- 
terms, the fact remains that grading is subjec¬ 
tive and involves personal opinions and dif¬ 
ferences. No two numismatists, not even 
leading experts, can consistently grade all 
coins the same way every time. 

Dave's studies showed that while most coins 
submitted to the Grading Service caused no 
problems and could be graded consistently, 
a certain number, perhaps ten percent to 
twenty percent, caused difficulties. In such in¬ 
stances, a coin might be submitted to the 
Grading Service and be designated as an 
"MS-63." The same coin, if resubmitted, might 
come back with the notation "MS-60" or 
"MS-65." In a marketplace in which a large 
financial consideration sometimes depends on 
a small grading difference, such inconsisten¬ 
cies have caused problems. 

In the past, the Grading Service would 
survey staff members and submit findings 
based upon the recommendation of the ma¬ 
jority. For example, if three ANA staff members 
felt a coin was MS-63 and two felt it was 
MS-65, then the majority won, and the cer¬ 
tificate issued would say "MS-63." If the piece 
was then resubmitted and the next time two 
people thought the coin was MS-63 and three 
people thought it was MS-65, then the piece 
would be returned to the owner with a seem¬ 
ingly miraculous increase in grade to MS-65, 
the new majority vote. 

Under Dave's new proposal, which was 
adopted by the ANA Board of Governors, 
when the ANA staff cannot agree on a grade, 
then the coin is returned with a specific nota¬ 
tion that opinion at headquarters was divid¬ 
ed and that some people thought it was MS-63 
and others thought it was MS-65 (in the in¬ 
stance just mentioned). While it is to be realiz¬ 
ed that some will be dissatisfied with this lack 
of precision, Dave Bowers felt that providing 
such facts to the owner of the coin would be 
much more informative than assigning a grade 
which might be changed later. The other 
Board members agreed. 

There are still other instances in which no 
concert of opinion can be formed. For exam¬ 
ple, Tom DeLorey, senior authenticator for the 
ANA Grading Service told of an instance in 
which an 1859 Indian cent with a mirrorlike 
surface was submitted for a grading opinion. 


The ANA staff could not determine whether 
the coin was Uncirculated or Proof, so it sent 
the coin to four outside experts, leaders in the 
numismatic field. Two of the outside experts 
maintained the piece was "Uncirculated" and 
the other two said it was "Proof." In the future, 
in instances such as this in which there is no 
close opinion and where thoughts differ wide¬ 
ly, the coin will be returned with a "no opin¬ 
ion" statement, accompanied by a letter writ¬ 
ten by or directed by Ken Bressett, director of 
the Grading Service. 

The 16th of August was PNG Day, a day set 
aside for the Professional Numismatists Guild. 
During the day the Guild members bought, 
sold, and traded coins, and at night they 
hosted a banquet for their members and in¬ 
vited guests. Preceding the evening dinner a 
moment of silence was given for Herb 
Melnick, the New York dealer who died a few 
weeks earlier during the height of his career. 
Herb, whose colorful personality enlivened 
many conventions, was particularly well 
known as an auctioneer. For many years he 
was associated with NASCA, leaving earlier 
this year to form his own business. Unfor¬ 
tunately, he lived only long enough to enjoy 
his own enterprise for a few months before he 
passed away. A prayer was offered for Abe 
Kosoff, the founder of the Professional 
Numismatists Guild, who was unable to attend 
the convention due to a serious illness. 

At noon on the 17th ANA President Adna 
Wilde cut a ceremonial ribbon, and thousands 
poured through the doors to inaugurate six 
days of convention activity. Hundreds of 
dealers were on hand, sales slips ready, to sell 
just about anything numismatic—from tokens 
and medals to Proof double eagles. Our 
bourse table, located out of the way in a dis¬ 
tant corner, attracted more than its share of 
numismatists who came by in a continual 
stream. Most wanted to buy or sell, but many 
came just to say "hello" or to ask for infor¬ 
mation, something we always encourage. 
George Fuld, whose accomplishments in the 
field of tokens and medals are legendary, was 
a auestion and answer center for dealers and 
collectors alike. "Have you ever seen this 
token before?" "Yes, it is the usual copper im¬ 
pression with plain edge and was struck by 
Scovill in 1859," George replied. 

Rick Bagg, who did much of the research 
for our presentation of the John W. Adams 
Collection of United States large cents, was on 
hand to show pieces from that collection and 
to offer them for sale. Interest was intense, and 
by the end of the show fewer than 20 coins 
(of 75 originally in the collection) remained for 
sale! Coincidentally, large cents were one of 
the stars of the ANA convention. The coveted 
"Best of Show Award" for convention exhibits 
was won by Denis Loring for his magnificant 
exhibit of 1794 cents, while a highlight of the 
show was a talk by John W. Adams at the 
meeting of the Early American Coppers group. 
John told how he became interested in 
numismatics, "discovered” large cents, and 
went on to assemble his unprecedented group 
of 1794 issues. Over one hundred people 
listened with rapt attention as John, in his ab¬ 
sorbing style, related many interesting anec¬ 
dotes and stories. Creating quite a bit of at¬ 
tention at the same meeting of large cent col¬ 
lectors was a gorgeous chocolate cake 
decorated as a 1794 cent, created especially 
for Massachusetts dealer and cent enthusiast 
Bert Cohen and his wife Nina. 

Bill Hawfield, our company president, kept 
busy during the week coordinating matters, 
attending to financial details, and checking on 
one hundred one different other things. At the 
same time, back home in California our staff 
was bending every sail to turn out the 
catalogue for The United States Gold Coin Col¬ 
lection, an immense project occupying the full 


attention of over a dozen people. It was not 
at all unusual for our Graphic Arts Depart¬ 
ment, under the direction of Christina Ozburn- 
Skillin to work late into the night, not to men¬ 
tion weekends. 

Karl Hirtzinger had with him a stack of auc¬ 
tion consignment agreement forms at the 
show. Groups of coins, individual important 
pieces, as well as sets and collections, were 
surveyed throughout the week, and many ex¬ 
ceptional pieces were acquired for our forth¬ 
coming auction sales. We are omnivorous 
when it comes to cataloguing coins for auc¬ 
tion, and whether the piece is a Japanese 
crown, a piece of paper money from Central 
City, Colorado, a scarce Morgan silver dollar, 
a gold coin of ancient Greece, an exceptional¬ 
ly nice 1839 large cent, or a political token of 
Gulian C. Verplanck, we have experts to 
catalogue it and the buying audience to ap¬ 
preciate it! 

For Randi Christiansen the ANA event was 
her first coin show. She was not completely 
a novice, however, for a month earlier she 
spent a week at the ANA summer seminar in 
Stevens Point, Wisconsin, where she studied 
grading under the tutelege of Tommy Acker 
and Ken Bressett. Randi, whose previous fields 
of activity have included banking and law, 
reports that she is more enthusiastic than ever 
when it comes to numismatics. "I like the 
people and the field of collecting," she says. 
You will see more of her at forthcoming con¬ 
ventions and other events. 

Speaking of summer seminars, Joe Parsons, 
Kathleen Wikoff, Rick Bagg, and Dave Bowers 
spent a week at ANA headquarters in Col¬ 
orado Springs in early August to attend educa¬ 
tional meetings. 

Back to the ANA convention in Boston . . . One 
of the most exclusive, perhaps obscure would 
be a better word, organizations in numismatics 
is the Rittenhouse Society. Formed around 
1955 by Ken Bressett, Dave Bowers, Dick 
Johnson, Eric Newman, Ken Rendell, Grover 
Criswell, and Walter Breen, the Society's 
original purpose was to provide camaraderie 
among numismatists with an inclination 
toward writing and scholarship. Membership 
is by invitation only, and often a period of 
several years will lapse between new admis¬ 
sions. This year Rick Bagg was added to the 
roster, much to his delight. 

Between his official duties as an ANA officer 
and the need to remain closeted in his hotel 
room to check on proofs and work on text for 
the catalogue for The United States Gold Coin 
Collection, Dave Bowers was not often seen 
at our bourse table. But, he did have the op¬ 
portunity to spend at least one full day there. 
Greeting clients old and new and buying coins 
kept him busy. Among his purchases were a 
number of American rarities which are 
featured in the present Rare Coin Review issue. 

When the convention ended on Sunday, 
August 15th, all the Bowers and Ruddy staff 
members were glad to go home. Eating, sleep¬ 
ing, and breathing coins nearly twenty-four 
hours a day was inspiring, exciting, and also 
exhausting. But, a few days later everyone was 
well rested. Now we're looking foward to next 
year's event in San Diego! 


GOING! GOING! 

As we go to press each and every coin, token, 
medal, or piece of currency described in the 
present " Review " is actually in our stock. But, 
many are one-of-a-kind in our inventory. As we 
have endeavored to price each piece careful¬ 
ly and to be a good value for you, we expect 
that they will sell quickly. To insure maximum 
results, write or telephone your order today. 


1934 MS-63, Select BU.189.00 

TRADE DOLLARS 

1877-S VF-20 $95.00; Choice AU-55 with light 
toning.249.00 


GOLD DOLLARS 

1851-C VF-20. Planchet flake in left obverse 
field. Popular Charlotte Mint issue. Inex¬ 


pensive at only.395.00 

1852 VF-20.165.00 

1858 Type 3. EF-40. Tiny rim nick on reverse 

is scarcely noticeable.150.00 

1862 AU-50, much lustre .225.00 


Very Rare 1875 Gold Dollar 



1875 Choice AU-55, polished. Some light 
scratches under the bow of wreath. Not 
impossibly an impaired Proof, but there is 
no way to tell for sure, as the original sur¬ 
face has been burnished, and Proofs and 
business strikes apparently were struck 
from the same dies. 

The 1875 is a classic famous rarity. On¬ 
ly 400 business strikes were mad& plus 20 
Proofs. The present coin will not win a blue 
ribbon for pristine condition, but it is still 
exceedingly desirable as an inexpensive ex¬ 
ample of its type. It is worth noting that a 
Select Proof catalogues for $25,000 in the 
current edition of A Guide Book of United 
States Coins. While it would be nice to 
have such a $25,000 coin in your collec¬ 
tion, at the price we offer this piece for, 
the About Uncirculated-55 example is an 
extremely attractive alternative. The date, 
design, and all details are exceedingly 
sharp and well defined, and the piece is 
quite attractive. It is not a Select Proof, as 
noted, but on the other hand the price is 

only.3995.00 

1889 Select BU, MS-63. Exceptionally frosty 
surfaces. Important as the last year of the 
gold dollar denomination.675.00 


QUARTER EAGLES 

1844-C VF-20. Cleaned long ago, but still quite 
desirable. (Again we remind the prospec¬ 
tive purchaser that nothing in our 
catalogue is sold "as is." After you receive 
this coin, or any other coin, you have a full 
30 days to determine whether the coin is 
in the condition you expect and represents 
the value that you hoped for.) 395.00 
1846-0 Fine-12, probably a full VF so far as 
actual wear is concerned, but lightly struck 


at the centers, as often seen . . . .185.00 

1847-C VF-20 .425.00 

1850 MS-60, frosty Uncirculated.. . .385.00 

1850-C Choice VF-30.525.00 

1852-C EF-40 .595.00 

1854-C EF-40, lightly cleaned, but still very 
desirable. An elusive issue.895.00 


1856-S Not common, for many if not most of 
these were exported and later destroyed. 
EF-40 .375.00 

1887 Choice About Uncirculated-55, fully 

lustrous. Scarce.375.00 

1888 Scarce. MS-60, BU.550.00 

1889 MS-60, Brilliant Uncirculated. Another 

scarce date.550.00 

1891 BU, MS-60, prooflike. The surface is sug¬ 
gestive of a full Proof.650.00 

1894 Scarce; only 4122 pieces struck. Choice 
AU-55 .450.00 

1911 Indian. Choice AU-55, fully lustrous 
surfaces.175.00 

1927 MS-60, Brilliant Uncirculated. Excellent 
luster!.295.00 


THREE DOLLAR GOLD 

1854 First year of issue. Only year with the 
word DOLLARS in small letters. AU-50. 
Nearly all original mint lustre remaining. 

A nice coin for a type set!.995.00 

1859 EF-40. Some original lustre still remains. 

Scarcer date.795.00 

1871 AU-50. Much original lustre still remains. 
Extremely low business strike mintage of 
just 1,300 pieces. A rarity.2750.00 



1887 Select Brilliant Uncirculated, MS-63. Ex 

cellent color and lustre. A truly superb 
coin. Much finer than those we have seen 
"MS-65" in a number of other locations. 
Order this one, and we guarantee you'll 
be pleased!.3750.00 


HALF EAGLES 



1800 EF-45 Capped Bust to Right design, 
Heraldic Eagle reverse as minted 
1795-1807. A pleasing specimen of this 
issue. Ideal for a type set.2900.00 

1806 Round top 6. Stars divided 7 to the left 
and 6 to the right. Choice Extremely 
Fine-45. A few very light lines. A pleasing 
specimen of this issue.2800.00 

1839 Fine-12. Important as the first year of 
Christian Gobrecht's Coronet design. Who 
said early and important gold coins had to 
be expensive? Check this great buy out for 
only.165.00 

1839- C Charlotte Mint issue. Attractive Very 

Fine-20.595.00 

1840- C One of 18,992 examples minted. Very 

Fine-20.675.00 

1844- D Dahlonega issue. EF-40, some usual 

light marks, sharply struck.775.00 

1845- 0 Scarce and relatively unappreciated. 

Very Fine-20. And yet the coin can be 
yours for only.325.00 

1860 Choice VF-30.525.00 

1865-S Very Fine-20, some nicks. But, don't 
worry, as with anything you buy from this 


Review, your complete satisfaction is 

guaranteed!.495.00 

1869-S VF-20. Scarce date, undervalued395.00 
1882-CC Carson City issue. VF-20 . .195.00 
1888 EF-40 One of the lower mintage issues 

of the period.395.00 

1892-S EF-40.295.00 

1893 AU-50 .195.00; Brilliant Uncirculated, 
MS-60, attractive.225.00 

1899 Choice AU-55 .195.00 

1900 Brilliant Uncirculated, MS-60 225.00 


EAGLES 

1799 Style with Capped Bust to Right obverse; 

Heraldic Eagle reverse as minted 
1797-1804. Extremely Fine-40. A real 
beauty! .4250.00 

1800 Choice AU-55. Nearly full original mint 
lustre, a splendid coin vhich many would 
catalogue as full Uncirculated. Telephone 
us to reserve this one, for it certainly is a 


superb buy!.7,950.00 

1854-S First year of operation of the San Fran¬ 
cisco Mint. EF-40 with lustre .... 395.00 


The Very Rare 1858 $10 Gold 



1858 Breen variety II, the lapped obverse die 
used only on business strikes. Sharpness 
of Choice VF-30. Moderate toning near the 
rims of both sides. Mintage is reported at 
2,521 examples, all delivered November 
23, 1858. While the 1858 certainly is not 
the rarest coin in the $10 series by any 
means, it does stand out as a major rarity 
among pieces of the Liberty Head design 
and has attracted many columns of print 
and many enthusiastic exclamtion points 
over the years. The business strikes are 
mostly at the VF level, like the present 
piece with the Eliasberg coin, AU, ex At¬ 
water, being the best of these. A major op¬ 
portunity for the gold specialist 4900.00 
1876-S EF-40. Rare date, only 5,000 struck. A 

coin with potential at just.1,295.00 

1882 Choice AU-55.310.00 

1885-S AU-50. Scarce.475.00 

1892 Choice EF-45 .259.00 

1893 AU-50 .295.00 

1894 Choice AU-55.310.00 

1899 Choice AU-55.310.00 

1900 AU-50 .295.00 

1901 AU-50 .295.00 

1901 -S AU-50 .295.00 

1907 Indian type without periods. Brilliant Un¬ 
circulated, MS-60 .895.00 

1910-S Choice EF-45 .395.00 

1912 MS-60, Brilliant Uncirculated 550.00 

INTERESTED IN THE ANA? To join, send $20 
to cover the admittance fee and the first year's 
dues to: Ms. Lisa Bowerman, Membership 
Department; American Numismatic Associa¬ 
tion; Box 2366; Colorado Springs, CO 80901. 
As you specifically need two sponsors, mention 
that Dave Bowers and Ray Merena are spon¬ 
soring you. Your fee includes a subscription to 
"The Numismatistpublished monthly. 
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DOUBLE EAGLES 

1850 Choice EF-45. First year double eagles 
were issued for circulation .650.00 

1853 EF-40 .550.00 

1873- S Choice EF-45 .565.00 

1874- CC EF-40. With normal bagmarks as 

nearly always seen on Carson City Mint 
double eagles of this era.850.00 

1875- S EF-40.675.00 

1875- CC AU-50, bagmarks. Popular and well 

worth.895.00 

1876 MS-60, BU.750.00 

1876- S MS-63, Select BU.1250.00 

1884-S Choice EF-45 .525.00 

1889-CC EF-40. Some bagmarks. . . .795.00 

1898-S VF-20 .515.00 

1903 MS-63, Select BU.795.00 



1905-S MS-63 or better, Select BU. Not com¬ 


mon in this condition.795.00 

1907 0 EF-40 .535.00 

1907-S MS-63, Select BU.895.00 


Superb MCMVII High Relief Double Eagle 
MCMVII (1907) Saint-Gaudens High Relief. 
Variety with wire rim. Choice BU, MS-65. 
A simply superb, splendid example of what 
many numismatists consider to be the 
finest design ever prepared for a U.S. coin 
intended for circulation. The close coor¬ 
dination between President Theodore 
Roosevelt and noted sculptor Augustus 
Saint-Gaudens is chronicled in detail in 
United States Cold Coins: An Illustrated 
History, the new book by Q. David Bowers 
(this book is available for $35 postpaid). 
The coin here offered:.13,500 


Unique 1907 Proof $20 



1907 Saint-Gaudens. Normal variety with date 
in Arabic numerals. Regular low relief. 
Edge with large letters, struck using the 
same collar as on the high relief issues. 
Choice Matte Proof. The unique large let¬ 
ters feature notwithstanding, this piece 
would be worth the price asked, or even 


more, for its status as a Matte Proof, for 
Matte Proofs of the 1907 Arabic style were 
made in miniscule quantities, perhaps only 
three or four examples totally. By com¬ 
parison, the Matte Proof mintage for the 
otherwise rarest Proof date of the design, 
the 1915 of which 50 were struck, seems 
common! 

A marvelous coin, a piece extracted from 
the group of Saint-Gaudens issues dispers¬ 
ed by Stack's and New England Rare Coin 
Galleries a few years ago. A once-in-a- 
lifetime opportunity for the double eagle 
connoisseur and specialist 125,000.00 
1914-D MS-63, Select Brilliant Uncirculated. 


A nice example.995.00 

1923-D MS-63, Select BU.995.00 

1924 Choice Extremely Fine-45 $535.00; 
Choice AU-55 .565.00 


1928 MS-60, Brilliant Uncirculated 595.00 


Rare 1931-D Double Eagle 



1931-D Select Brilliant Uncirculated, MS-63. 

Deep, frosty, lustrous surfaces, with light 
contact marks on the higher surfaces, par¬ 
ticularly the obverse, as acquired in a mint 
bag. One of the very rarest Saint-Gaudens 
double eagles; a coin of which just a few 
dozen examples are known, all more or 
less Uncirculated, including several obtain¬ 
ed from Europe in the 1960s. Now that the 
holdings of Swiss banks have been pick¬ 
ed over (and, indeed, certain rare 
American gold coins sell for higher prices 
in Europe today than they do here in the 
United States!), the chances of any signifi¬ 
cant additional discoveries are virtually nil. 
This 1931-D is one of the nicest in ex¬ 
istence and, significantly, is priced at less 
than the Guide Book listing for $26,000 for 
a lesser grade (MS-60) coin. Telephone to 
reserve if for only.24,500.00 


COMMEMORATIVES 

We offer an attractive selection of com¬ 
memorative silver coins. Here, again, we urge 
you to compare quality when comparing 
price. Our pieces are graded carefully and ac¬ 
curately by strict standards. It has been our ex¬ 
perience that many pieces which we grade as 
"MS-60" or "MS-63" are fully equal to pieces 
offered in popular publications as "MS-65." 
Make a comparison test and see for yourself, 
and you will learn why so many clients ap¬ 
preciate our quality! 

Commemoratives are among the most in¬ 
teresting of all United States coins, compris¬ 
ing as they do a wide variety of design types. 
Each piece has its own story to tell. 

1900 Lafayette silver dollar. The only United 
States commemorative silver coin of this 
denomination, unless you include the 
1776-1976 bicentennial dollar (which was 
more intended for circulating purposes 
than as a strict commemorative). The 
Lafayette dollar has always been difficult 
to obtain in higher grade, for at the time 
of distribution most went to regular 
citizens, not to numismatists. As a conse¬ 
quence, most received varying degrees of 
mistreatment. EF-40, cleaned $295.00; 
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superb specimen of this issue. Legitimate¬ 
ly rare in this condition. Of the 36,000 
pieces distributed, it is probably safe to say 
that no more than 1,000 to 2,000 exist to¬ 
day in condition equal to the present coin. 
Catalogues $6,700 in A Guide Book of 
United States Coins, and perhaps worth 
that figure. We feel that the piece is an ex¬ 
ceptional value at only .4250.00 

1893 Isabella quarter dollar. The only United 
States commemorative coin of this 
denomination (unless you include the 1932 
Washington quarter or the 1776-1976 
Washington quarter, both of which were 
circulating issues). AU-50, cleaned but still 
attractive $219.00; Choice About 
Uncirculated-55, light toning on the sur¬ 
faces. Very attractive, and certainly worth 

more than.259.00 

1921 Alabama. Half dollar (as are the follow¬ 
ing items). Select Uncirculated, MS-63. 
Reddish-gold toned surfaces. Scarce and 
very attractive in this condition 525.00 
1936-S Arkansas. MS-65, Choice Uncirculated. 
Light olive and gold toning. Well struck, 

attractive.195.00 

1938 Arkansas PDS set. Select Brilliant Uncir¬ 
culated, MS-63 .595.00 

1936-S Bay Bridge. MS-60, Brilliant 

Uncirculated.99.00 

1935/1934 Boone PDS set. Select BU, MS-63. 
Very scarce issue; the set "that started it 
all"—the great commemorative craze of 
the 1930s (refer to Q. David Bowers' Coins 
and Collectors book for some interesting 
documentation). In brief, we mention that 
just 2,000 sets were distributed. While it 
was anticipated that these would go to 
established collectors, and while adver¬ 
tisements had been placed in The 
Numismatist, a newspaper story about 
these sets and their low mintage broke in 
New York City before collectors received 
copies of The Numismatist, with the result 
that the distributor was swamped with 
orders and was completely sold out before 
established collectors could order even a 
single set! A buying panic set in, the price 
jumped, and the great commemorative 
frenzy was on its way! The particular set 

we offer here is nice.1695.00 

1935 Boone. MS-63, Select Brilliant 
Uncirculated.175.00 

1935 Boone'PDS set. MS-65, Choice Brilliant 

Uncirculated.595.00 

1936 Boone. MS-65, Choice Brilliant 

Uncirculated.195.00 

1937 Boone. PDS set. MS-63, Select Brilliant 

Uncirculated.725.00 

































1936 Cincinnati. MS-63, Select Brilliant 

Uncirculated.325.00 

1936-D Columbia, S.C. MS-60, Brilliant 

Uncirculated.195.00 

1893 Columbian. MS-60, lightly toned 
Uncirculated.22.50 

1935 Connecticut. MS-60, Brilliant Uncir¬ 
culated or better.219.00 

1936 Delaware. MS-63, Select BU $235.00; 

MS-65, Choice BU.425.00 

1936 Elgin. MS-63, Select BU.209.00 

1936 Gettysburg. MS-63, Select Brilliant Un¬ 
circulated, light toning.295.00 

1922 Grant, no star. MS-63, Select Brilliant 
Uncirculated.150.00 



1928 Hawaiian. Traditionally the most desired 
of all commemorative half dollars, for while 
certain other issues have equally low mint¬ 
ages, the Hawaiian pieces were distributed 
at a time when collectors were not hoar¬ 
ding them. Accordingly, top grade pieces 

are elusive. MS-63, BU .995.00 

1946 Iowa. It is interesting to note that the 
distribution for this commemorative half 
dollar has not been completed. A small 
number are still in the possession of the 
state for distribution in the year 2046! 

Select BU, MS-63 .87.50 

1925 Lexington. MS-60, Brilliant Uncirculated 

or better .49.00 

1936 Lynchburg. MS-65, Choice Uncirculated. 

Attractive greenish-gray toning 295.00 
1921 Missouri. With 2*4. MS-63, Select 
Brilliant Uncirculated. Very scarce in this 
condition, especially considering the 

widespread demand.1100.00 

1934 Maryland. MS-63, Select Brilliant 

Uncirculated.195.00 

1936 Norfolk. MS-65, Choice Brilliant 

Uncirculated.535.00 

1933-D Oregon. MS-60, Brilliant Uncirculated, 

or even MS-63. Scarce date.395.00 

1937-D Oregon. MS-60, BU.119.00 

1920 Pilgrim. MS-60, toned Unc.55.00 

1921 Pilgrim. MS-60, Uncirculated with light 

gray toning.160.00 

1936 Rhode Island PDS set. MS-65, Choice 

Brilliant Uncirculated.595.00 

1936-D Rhode Island. MS-60, Brilliant 
Uncirculated.119.00 

1937 Roanoke. MS-60, BU .159.00 

1936 Robinson-Arkansas. MS-63, Select 

Brilliant Uncirculated.159.00 

1935- S San Diego. San Diego will be the site 

of the 1982 American Numismatic Associa¬ 
tion Convention (see you there!). MS-63, 
Select Brilliant Uncirculated .95.00 

1936- D San Diego. MS-60, Uncirculated, light 


toning $95.00; MS-63, Select Unc. with 
light iridescent toning; attractive 149.00 

1926 Sesquicentennial. This piece takes our 
award for one of the least attractive com¬ 
binations of die work and design found in 
any commemorative half dollar. (Although 
there are some which give it sharp com¬ 
petition!). Select Uncirculated, MS-63, but 
cleaned.75.00 

1935 Spanish Trail. Low mintage of just 10,008 

pieces (10,000 for distribution, 8 for assay). 
Exceedingly popular, and one of the "key” 
coins among commemorative half dollars. 
Choice Brilliant Uncirculated, MS-65. A 
beauty! .1075.00 

1936 Texas PDS set. MS-65, Choice Brilliant 

Uncirculated.625.00 

1937 Texas PDS set. MS-65, Choice Brilliant 

Uncirculated.695.00 

1936 York (Maine). Incidental and irrelevant 
comment: This section of Maine derives 
much of its income from the summer 
tourist business. This year, 1982, saw a 
sharp reduction in revenues as many of the 
tourists, who traditionally come from the 
French section of Canada, did not travel 
to the United States due to the low ex¬ 
change value of the Canadian dollar. (You 
did want to know such information, didn't 
you?) MS-60, BU.139.00 

1946 Booker T. Washington PDS set. MS-60, 

Brilliant Uncirculated.39.00 

1946-S B.T. Washington. MS-60, Brilliant 
Uncirculated.14.00 

1947 B.T. Washington PDS set. MS-63, Select 

Brilliant Uncirculated.79.00 

1948 B.T. Washington PDS set. MS-63, Select 

Brilliant Uncirculated.139.00 

1949 B.T. Washington PDS set. MS-63, Select 

Brilliant Uncirculated.275.00 

1950 B.T. Washington PDS set. MS-63, Select 

Brilliant Uncirculated.185.00 

1951 B.T. Washington. MS-63, toned Select 

Uncirculated.16.00 

1951 B.T. Washington PDS set. MS-63, Select 
Brilliant Uncirculated.149.00 

1951 Washington-Carver PDS set. MS-65, 
Choice Brilliant Uncirculated . . . 195.00 

1952 Washington-Carver PDS set. MS-65, 
Choice Brilliant Uncirculated . . .210.00 

1953 Washington-Carver PDS set. MS-65, 
Choice Brilliant Uncirculated . . . 249.00 

1954 Washington-Carver PDS set. MS-65, 
Choice Brilliant Uncirculated . .. 155.00 

1925 Norse-American medal. Not a coin, but 
often collected as part of the com¬ 
memorative series, primarily because 
Wayte Raymond included a space for it in 
his commemorative half dollar album pro¬ 
duced in the 1930s. Silver, octagonal. 
Thick planchet. MS-63, Select Brilliant Un¬ 
circulated $165.00; Thin planchet, scarce. 
Choice AU-55 $125.00; MS-60, lightly ton¬ 
ed Uncirculated.225.00 


COMMEMORATIVE GOLD COINS 

1903 Louisiana Purchase. Jefferson portrait. $1 
gold. EF-40, polished, solder on reverse 
$149.00; EF-40 $325.00; AU-50 $365.00; 
Choice AU-55 $395.00; MS-60, Brilliant 
Uncirculated.775.00 



1904 Lewis and Clark $1. EF-40, cleaned 
$475.00; BU, MS-60. Extremely elusive, in 
fact far and away the rarest of all com¬ 
memorative gold dollars in this condition! 
This situation is explained by the fact that 
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nearly all of these were sold to those at¬ 
tending the fair, with relatively few going 
to numismatists who would have careful¬ 
ly preserved them. Dozens of times rarer 
tnan a 1922 Grant gold dollar in the same 
grade! A super buy for only ... 1195.00 
1915-S Panama-Pacific $1. Choice Extremely 

Fine-45.275.00 

1922 Grant $1. No star. MS-60, Brilliant Un¬ 
circulated $995.00; MS-63, Select Brilliant 
Uncirculated .1695.00 


TERRITORIAL GOLD COINS 
AND RELATED ITEMS 

The field of territorial and related gold coins, 
bars, and ingots forms one of the most roman¬ 
tic chapters in American coinage history. For¬ 
tunately for the collector, there are a number 
of references in print which detail the various 
coins and those who made them. Private Gold 
Coins and Patterns of the United States, by 
Donald Kagin, is available from us for $29.95 
(request stock number K-l when ordering). 
Private Gold Coinage of California 1849-1855, 
by Edgar H. Adams, a deluxe reprint of the 
original text, is available from us for $15 (stock 
number E-1). The History of United States 
Coinage as Illustrated by The Garrett Collec¬ 
tion, by Q. David Bowers, devotes several 
chapters to territorial and private gold coins 
and their rich history and is available at $37 
(stock number B-13). In addition we can highly 
recommend our auction catalogue of the 
Henry H. Clifford Collection, a few copies of 
which still remain and are available from us 
for $10 each postpaid. 

A. Bechtler gold $1. Carolina gold. 27G, 21C. 
VF, slightly crinkled, as these are often 

seen. An excellent value at.495.00 

1855 California gold $1. Octagonal; Liberty 
Head. Doering-419, Lee 9A. EF, some 
traces of cleaning, obverse scratch. 
Satisfaction guaranteed at.375.00 



1849 Massachusetts and California Co. $5 
struck in copper. Kagin 4-A. 92.0 grains. 
Only a few are known of this type. The 
obverse is similar to Kagin 2, but the tail 
of the deer points above the star at 3:00. 
Reverse wreath closed at top. With a 
relatively recent but still very illustrious 
pedigree. Garrett Collection Sale, Lot 913 
followed by an appearance in the Clifford 
Collection, Lot 63, to which can be add¬ 
ed the illustrious early pedigree (March 
1923) of the Col. James W. Ellsworth Col¬ 
lection. Very Fine.995.00 

1851 San Francisco State of California $10 
struck in silver. Choice Proof with attrac¬ 
tive toning. A simply superb specimen of 
this gorgeous issue. 

The obverse features a Liberty Head 
taken from the contemporary American 
$20 motif, but reduced in size. Stars sur¬ 
round, and the date 1851 is below. The 
reverse is a distinctive style featuring the 
state arms of California at the center. From 
the Clifford Collection, Lot 103 2950.00 


YOUR SATISFACTION is guaranteed for each 
coin you purchase from this issue. When you 
order from Bowers and Ruddy Galleries you 
are not buying a coin "as is," nor are you tak¬ 
ing a chance on quality. Each and every item 
is subject to your satisfaction, as per our regular 
guarantee. 













































1851 San Francisco State of California $20 
Copper. A gorgeous Choice Proof with 
light toning. Another splendid piece. From 
the Clifford Collection, Lot 107 1695.00 
1851 San Francisco State of California $20 in 
white metal. AU. Some minor surface 
marks and spotting due to chemically ac¬ 
tive nature of the metal. From the Clifford 

Collection, Lot 108.795.00 

1849 Moffat & Company, San Francisco. $5. 
Fine, defect-free.750.00 



1853 U.S. Assay Office of Cold $50 die trial 
in lead. Uniface obverse. Kagin-19, page 
30 of his reference, listed as unique. EF or 
better. 496.45 grains. This trial is the size 
of a normal $20; the gold impressions were 
intended to be more than twice as thick. 
An extrordinary item! From our Clifford 

Collection, Lot 40.1195.00 

1853 U.S. Assay Office of Gold $20 die trial 
in lead. 701.25 grains. Extremely Fine or 
better. Some bumps around the edges do 
not affect the design. The fineness indica¬ 
tion on the label has been erased. This is 
the identical specimen illustrated at the top 
of page 329 in Donald Kagin's book, and 
listed by him as No. 14. Unique, to our 
knowledge.1195.00 



Blake & Co., Assayers, Sacramento. Die trial 


in lead. Unique. Extremely Fine or better 
condition \ irtuolK■ j>> isMied. but with nor¬ 
mal light oxidation and cancellation marks 
across the face. From our Clifford Collec¬ 
tion Sale, Lot 13 .1300.00 




Blake & Co. die trial in lead. Trial impression 
from a prepared punched design for im¬ 
pressing ingots. Illustrated on page 336 of 
the Kagin reference. Unique. Extremely 
Fine or better, virtually as issued. With nor¬ 
mal oxidation and with cancellation across 
front. From our Clifford Collection Sale, Lot 
14.1650.00 



(1861) Parsons & Co. $2'/2 trial piece in brass. 

Issued by Dr. John Parsons who set up 
coining activities in the South Park area of 
Colorado. Very Fine overall. Some light 
porosity in the fields. The extreme left hand 
and right hand edges are very slightly flat¬ 
tened. Exceedingly rare and likewise ex¬ 
ceedingly important. From our Clifford Col¬ 
lection Sale, Lot 220.4975.00 



1861 Clark, Gruber & Co. $5. Denver, Col¬ 
orado. Struck in copper, then gilt. Proof, 
cleaned some time ago, but still very 

attractive.1975.00 

J.J. Conway $2'/2. 1956 restrike in goldine 

alloy. Uncirculated.175.00 

J.J. Conway $5. Restrike mule. Liberty Head 
left, date 1862 below, imitating regular U.S. 
gold coins, UNION on coronet. Reverse 
of regular Conway half eagle. Goldine. 

Uncirculated.195.00 

J.J. Conway $10. 1956 restrike in goldine. Un¬ 
circulated. It is believed that these original 
Conway dies were turned over to the 
government during the 1930s. They were 
not destroyed, and, as noted, in 1956 they 
were used for restriking (but not in gold 
metal) at the Denver Mint. It is believed 
that about 200 sets were made. 195.00 
1869 Carlton Mining Co., Colorado Territory, 
10.5 ounce gold ingot. We have not been 
able to locate any data concerning the 
Carlton Mining Company, but believe it 
was located in Colorado during the last 
part of the 19th century (the date 1869 ap¬ 
pears on the bar as does the notation C.T.). 
From the Clifford Collection Sale, Lot 
188.Extremely rare.6900.00 

You will like our careful grading, high quali¬ 
ty, superb values, and old-fashioned personal 
service! 
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PATTERN COINS 

The following coins are attributed to the new 
seventh edition of United States Pattern, Ex¬ 
perimental and Trial Pieces, by Dr. J. Hewitt 
Judd and Abe Kosoff. While brief, the offer¬ 
ing contains some highly important pieces. 


Superb 1856 Pattern Half Cent 



1856 Pattern half cent. Judd-177. Distinguish¬ 
ed as the only pattern coin of this 
denomination. Regular dies of the year 
struck in copper-nickel alloy. Plain edge. 

It is believed that fewer than 100 of these 
trial strikings were made. On July 11, 1856, 
James Ross Snowden, director of the Mint, 
reported that 50 examples had been struck 
in an alloy composed of 88% copper and 
12% nickel to test an alloy for use with the 
new one-cent piece. At the time the dies 
for the 1856 Flying Eagle cent were not 
ready, and yet it was necessary to lay plans 
for a new metallic composition. Subse¬ 
quently a few additional pieces were made 
using an alloy of 90% copper and 10% 
nickel. These pieces, the precursors of the 
flying eagle cent, thus have a special 
historical significance. 

Nearly all examples seen by the present 
cataloguer, and this comprises perhaps a 
dozen pieces over the years (for the issue 
is exceedingly rare), are poorly struck or 
have very irregular or granular surfaces. 
The present coin is a happy exception and 
grades Choice Proof-65. While we hesitate 
to say that it is the finest known example, 
certainly it is the finest we have seen. A 
superb coin for the connoisseur 2950.00 



1870 Pattern dime. J-863. STANDARD SILVER 
issue struck in copper. Reeded edge. 
Scarce. Select toned Proof-63 . . .975.00 

Unique 1876-CC Dime in Copper 
1876-CC Dime. Regular dies in copper. 
Unlisted in Judd but mentioned in Taxay 

(Scott's Encyclopedia, 1976 edition, page 
293) as unique. Iridescent and olive 
Proof-60. Slight rubbing on higher parts of 
design, short scratch in center of reverse. 
Reverse die rotated 180 degrees away from 
normal coin alignment. Type 1 reverse hub 
(reverse of 1860-1876, split ribbon end, E 
in ONE only 0.1 mm from grains of wheat). 
CC mintmark closely spaced with the two 
C's level, I in DIME leans left, E in same 
word recut. This reverse similar to those 
used on regular 1876-CC silver dimes, but 
does not match exactly any of the five 
reverses pictured in Ahwash (however with 
a mintage of over 8 million pieces there 
would have been a minimum of 40 dif¬ 
ferent reverse dies). Evidently this is the 
identical piece in Lester Merkin's Sept. 
1967 sale, lot 534, but no illustration was 
published in the catalogue with which to 
compare. Probably ex Woodside sale 
[1892], lot 318, where this was offered as 
part of a two piece set with the other coin 
being an 1876-CC dime struck in nickel 
with a very weak impression. It is unknown 
whether this was struck at Carson City or 
Philadelphia, but we favor Philadelphia, as 
it is difficult to picture the Carson City Mint 
having either the copper planchet or the 















time to make such a piece. The coin could 
have been struck in Philadelphia either as 
a die trial before the dies were shipped to 
Carson City, or as a restrike after they had 
returned; tne first possibility is more likely 
in view of the absence of die rust. A unique 
branch mint trial piece! Of great interest 
to collectors of patterns, Carson City 
pieces, or Liberty seated coins 4995.00 



1804 Half Eagle. Restrike in tin. Judd-32. 

Plain edge, 93.2 grains. Uncirculated, 
some loss of detail from rusted and broken 
dies, as always. Not over a dozen pieces 

known .1995.00 

Note: Judd lists this in the regular pattern sec¬ 
tion, but it should clearly be moved to the 
appendix of that reference, since the piece 
was obviously struck outside the Mint and 
cannot be called a pattern by any stretch 
of the imagination. Taxay lists it properly 
as a private restrike (see page 300 of the 
1976 edition of Scott's) with a note: 
"Obverse an unknown die, possibly of 
1807 as it has very small star; Rev. a regular 
die. Rusted and cracked dies ... All the im¬ 
pressions from these dies are attributed to 
Joseph J. Mickley. Their first record [for one 
of the silver impressions] appears in the 
sale of the Colburn Collection, Oct. 20, 
1863 ... [the white metal impressions] were 
•first recorded in the Bowdoin Sale, March 
31, 1879. It was said to have been struck 
by Mickley in or shortly before 1878." 
Walter Breen, in his half eagle monograph 
(Hewitt Bros.) says that the obverse die was 
actually used on 1804 half eagles (his 
obverse 3) and was handcut to strengthen 
certain details outside the Mint. However 
this attribution is incorrect as the die 
characteristics of the present piece do not 
match those of obverse 3. The restrike die 
is heavily broken vertically from L down 
to lower rim just right of 4 in date; another 
crack branches off from this one and ends 
at the fifth star; Breen's mention of the 
same crack on variety 3-F is certainly an 
error. Also note the heavy thick center dot 
on the obverse of the restrike. 

Several obverse and reverse dies of this 
denomination were discarded by the Mint 
in cracked and rusted condition and sold 
as scrap (for the life of us, we cannot imag¬ 
ine the Mint doing such a thing with un¬ 
defaced dies that had previously been used 
to strike genuine U.S. gold coins; it is a 
wonder the dies did not end up in the 
hands of enterprising counterfeiters). As it 
turned out the dies went to numismatists 
instead, who muled them together in 
various combinations, and used them to 
make restrikes for sale to private collectors, 
but who were careful not to strike any in 
gold, in respect for the counterfeiting laws. 
Thus half eagles dated 1803, 1804, 1805, 
and 1808 are known in various die com¬ 
binations and metals such as silver, tin, and 
copper, with reeded or unreeded edges; 
see Taxay, page 300. 

Dr. George /. Fuld catalogued the following 
tokens and other items, numbered A1 through 
A187. George's qualifications in the field are 
second to none. Many reference hooks and ar¬ 
ticles bear his name, and he has bought and 
sold some of the finest collections ever to reach 
the market. Have tokens for sale? Contact him 
at Bowers and Ruddy Galleries, 5525 Wilshire 
Boulevard, Los Angeles, California 90036 (211) 
857-5700. 


AMERICANA 

The following section, prepared under the 
supervision of Dr. George J. Fuld of our staff, 
contains many interesting and varied items in 
many different categories. Check the listing 
carefully! The items are numbered for your 
convenience in ordering. 

Encased Postage 



A1 .90c Encased Postage, J. Gault. A perfect 
Extremely Fine specimen. The mica is vir¬ 
tually as made, with only the slightest craz¬ 
ing visible if the piece is held at an angle 
(which indeed may be actually the way it 
was at the time of production, for mica is 
in layers). The rarest value among encased 
postage stamps. A major rarity. 

Encased postage stamps, patented in 
1862, were issued as a medium of ex¬ 
change during a period when coins were 
hoarded by the public. They consist of a 
brass frame or back in which a regular 
United States postage stamp was placed, 
covered by a pane of transparent mica. 
Postage denominations of 1, 2, 3, 5, 10, 
12, 24, and 90 cents were used. As might 
be expected, the values of 1, 3, 5, and 10 
cents are those most often seen today. The 
two-cent denomination was not a regular 
issue. Higher denominations such as 24, 
30, and especially 90 cents are very elusive, 
with the 90 cent denomination being a ma¬ 
jor rarity. 

Various advertisements appear on the 
back of encased postage stamps, the one 
offered here was issued by J. Gault, the in¬ 
ventor of encased postage stamps, and 
thus is particularly significant from a 
historical viewpoint. 

A superb specimen of a fantastic 
American numismatic rarity . . . 7,750.00 
Hard Times Tokens 

The following Hard Times tokens are at¬ 
tributed to the book Hard Times Tokens by 
Lyman H. Low, 1900. The book has been 
reprinted several times, the most recent be¬ 
ing a $25 hardbound reprint by Sanford J. 
Durst, 133 East 58th Street, New York, New 
York, 10022. Hard Times tokens, which cover 
the approximate era from the early 1830s to 
the mid-1840s, are among the most fascinating 
of all token issues. Most are the size of the con¬ 
temporary large cent and bear political 
slogans, advertisements, or other contem¬ 
porary motifs. 



A2. Low-1. Andrew Jackson obverse. One 
of the great classics of the series, Low-1 has 
always been in great demand. Very Fine, 
with pleasing problem-free surfaces. A very 
excellent specimen of this exceedingly im¬ 
portant Hard Times token for 4950.00 
A3. Low-4. Andrew Jackson. Brass. Extremely 

Fine, lustrous.195.00 

A4. Low-8. PERISH CREDIT. PERISH COM¬ 
MERCE. With running boar. Choice 
Brilliant Uncirculated, MS-65 if graded by 
an interpretation of the ANA standards; (of 
course, the ANA standards have not been 
extended to Hard Times tokens). Just about 
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as perfect as one could ever hope to find 
for this issue. A specimen not quite this 
nice was bought by a California dealer, 
presumably for resale, for $900.00. This 
one is probably a bargain, certainly a good 

buy, for only.675.00 

A5. Low-28. Female head. VF.29.00 

A6. Low-30. Female head. Glossy and very 

attractive AU.120.00 

A7. Low-46. Phoenix rising from flames. 
SUBSTITUTE FOR SHIN PLASTERS. 
Lustrous brown Uncirculated . . . .98.00 
A8. Low-49. HALF CENT WORTH OF PURE 
COPPER. A Hard Times token, but, in¬ 
terestingly enough, listed and pictured in 
the Guide Book of United States Coins in 
the section pertaining to regular issues 
(refer to the top of page 65 of the current 
edition). This apparent anomaly arises from 
Wayte Raymond's inclusion decades ago 
of this piece in his cardboard albums for 
half cents, with the rationale that as no 
1837-dated half cents were regularly issued 
by the Mint, collectors would enjoy this 
1837-dated Hard Times token of the same 

denomination!.185.00 

A9. Low-49. Another specimen, EF-AU, 

glossy surfaces .210.00 

A10. Low-54. AM I NOT A WOMAN & A 
SISTER anti-slavery motif. Low notes that 
"The question of slavery and its abolition 
had at this time found a place in politics, 
and to a large number of people in the 
North such sentiments were particularly 
pleasing. Hence, the shrewd selection of 
the device of the kneeling slave, to 
popularize the introduction of a popular 
token and to advance the cause of 
freedom." Extremely Fine, sharp 79.00 
A11. Low-54. Another. Lustrous brown Uncir¬ 
culated, scarce so fine.225.00 

A12. Low-54. A third example. Uncirculated, 
with many traces of red (covering about 
10% of the surface).325.00 



A13. Low 62A. (62B, depending on whom you 
ask). Struck in silver. Exceedingly rare; on¬ 
ly about a half dozen are known. Low 
notes that this piece was possibly struck in 
1837 for a Capt. Davenport, about whom 
nothing is otherwise known. Uncirculated, 
as made, but cleaned in the meantime and 
showing some hairlines. A magnificent rari¬ 
ty among Hard Times tokens, and one of 
the most important to be offered by us in 
recent years. Satisfaction guaranteed, as 

usual.5,900.00 

A14. Low-66. A FRIEND TO THE CONSTITU¬ 
TION with standing steer. Choice VF, 
glossy brown surfaces. Scarce . . . 185.00 
A15. Low-69. Choice Uncirculated with about 
15 % of the surface being red. . . 145.00 
A16. Low-76. Choice Uncirculated, about 10 
per cent original red .125.00 



A17. Low-118. 3c Feuchtwanger. Very rare 
type with eagle standing on a rock; at least 













ten times rarer, in our experience, than the 
scarce type with the arms of New York 
State. Choice Very Fine. Exceptionally 
pleasing surfaces. Should sell as quick as 

a wink for only.2800.00 

NOTE: Low observes that "Dr. Lewis 
Feuchtwanger's first business location ap¬ 
pears to have been at 377 Broadway, 
where he remained from 1831 to 1837; 
thereafter, until 1857, his changes were 
numerous, and, considering the limits of 
the city within that period, he may be said 
to have roved widely. He is given in the 
directories twelve different addresses, rang¬ 
ing from No. 1 Wall Street to 21 White 
Street, three of which are in Maiden Lane. 
He was the inventor of an alloyed metal, 
resembling 'German silver,' which he 
hoped to induce the government to adopt 
for minor coinage. He was a druggist and 
chemist, and in 1832 in addition to this 
business he also sold natural curiosities, 
such as rare minerals, gems, preserved rep¬ 
tiles, etc., a large collection of which he 
placed on exhibition at Peale's Museum 
and the New York Lyceum of Natural 
History. At his Broadway store, 'One door 
below White Street' he advertised 
Nurembergh Salve and Kreosote ('a recent 
German discovery for preventing tooth¬ 
ache'). These nostrums seem to have been 
highly esteemed in their time." 

A18. Low-120. 1c. Feuchtwanger. The 
regularlv-seen denomination with eagle 
perched on rock. Many different varieties 
exist of this issue, some of which have been 
described by Walter Breen. The issue was 
produced in quantity, probably to the ex¬ 
tent of tens of thousands of pieces, and was 
widely circulated during the era. Breen 3E, 

Very Fine.66.00 

A19. Low-120. Breen 5G, VF.66.00 

A20. Low-120. Another, variety our choice, 

Very Fine, but dark surfaces.45.00 

A21. Low-120. Still another, variety our choice, 

Extremely Fine.75.00 

A22. Low-120. Yet another, variety of our 

choice, Choice AU.125.00 

A23. Low-120. Breen 61. Choice AU 145.00 

A24. Low-120. Breen 61. BU .250.00 

A25. Low-141. Ezra B. Sweet. New York. EF. 

Very scarce variety.295.00 

A26. Low-145A. Bucklin's Book Keeping. On 
broad planchet. Fine. Scarce. . . . 125.00 
A27. Low-163. HOWELL WORKS GARDEN. 
A rose with stem and leaves. Very scarce 
issue, and one that is usually seen only 
when specialized collections are dispersed. 
Fine to Very Fine with exceptionally nice 
surfaces.395.00 



A28. Low-169A. Brass. The discovery 
specimen. Choice AU. Reverse die re 


engraved. Exceedingly rare. Fewer than a 
dozen exist. An opportunity of command¬ 
ing importance for the Hard Times token 

specialist.2950.00 

A29. "Low-265," from later updating of Low 
by Russell Rulau. Milton. VG .7.00 


Civil War Cents 

A30. Fuld 67/372 in copper nickel. Very Fine, 

attractive.,.69.00 

A31. Fuld 107/107 incuse Washington head. 

Very Fine.130.00 

A32. Fuld 127/160 in nickel. Washington and 
Lincoln. Fine.69.00 



A33. Fuld 260/447 in brass, the only use of 

both dies. Extremely Fine .195.00 

A34. Fuld 340/432 in copper. A newly 
discovered and unreported muling listed 
here for the first time. Uncirculated red 

surfaces.450.00 

A35. Fuld Michigan 450G-7a. EF . . . .10.00 



A36. Fuld N) 925A-1b in strong Fine, but bent 
and straightened. The key issuer and city 

of New Jersey.950.00 

A37. Fuld NY 95D-2e in white metal. 
Washington. Uncirculated. Exceedingly 

rare .170.00 

A38. Fuld NY 630K-1c in nickel. Uncirculated, 

attractive.90.00 

A39. Fuld NY 630K-5b in brass. Toned 

Uncirculated.30.00 

A40. Fuld NY 630K-5c in nickel. About 

Uncirculated.80.00 

A41. Fuld NY 630AB-7e white metal. 

Uncirculated.165.00 

A42. Fuld NY 630AM-1c nickel. Uncirculated 
with few reverse spots. Scarce large flan 

style.160.00 

A43. Fuld NY 630AP-7c nickel. Uncirculated, 

attractive.160.00 

A44. Fuld OH 5A-3b brass. LINCOLN. Uncir¬ 
culated. R-9.275.00 

A45. Lot of 3 different Johnston die sinker 
tokens of Cincinnati. About Uncirculated, 

the lot.19.00 

A46. Fuld OH 505B-5c in nickel. Uncirculated. 

R-8.100.00 

A47. Fuld OH 690B-1a. Spectacle manufac¬ 
turer. Very Fine. R-6.75.00 



A48. Fuld Tenn 600E-3a Breckinridge mule. 

Copper. Red Uncirculated. R-8 450.00 

A49. Tuld Tenn 600B-1 la copper. Red Uncir¬ 
culated. R-6.300.00 


A50. Fuld Tenn 600D-1a copper. Red Uncir¬ 
culated. R-7.375.00 

A51. Fuld NL-27B. Civil War sutler, H. Lester. 

25c brass. Very Fine.145.00 

A52. Sutler, C & S 348 Ohio Cavalry. Brass. 

Fine, tiny hole.120.00 

Washington Medals 

A53. Baker 71. Sansom medal. Original. 
Bronze. VF to EF. One of the more signifi¬ 
cant medals from the era.325.00 

A54. Baker 155. Mint series medal. Silver. 

Original. Fine.10.00 

A55. Baker 622. Copper. Struck from copper 
taken from the ruins of the Turpentine 
Works, New Bern, North Carolina, a facili¬ 
ty that was destroyed by the rebels on 
March 14, 1862. Nice AU. A most in¬ 
teresting issue! .225.00 

So-Called Dollars 

A56. H-K 18. Battle of Lexington Centennial. 
White metal, gilt, with original loop. Listed 

as "very rare".75.00 

A57. H-K 173. Columbian Exposition, 1893. 
Ferris Wheel motif. Aluminum. Brilliant 

Uncirculated.22.00 

A58. Columbian Exposition, 1892. Eglit-38. Le- 

mont, Illinois. Aluminum. VF_15.00 

A59. Columbian Exposition, 1893. Eglit-20. 
Ferris Wheel. Not listed in H-K. Aluminum. 

Extremely Fine .25.00 

A60. San Francisco, 1906. H-K 340. Earth¬ 
quake souvenir. Silver. Depicts the ruins 
after the great earthquake and fire of April 
18, 1906. A very scarce issue which is 
seldom seen or offered for sale. Extreme¬ 
ly Fine.50.00 

A61. Alaska-Yukon, 1909. H-K 353. Silver. Ex¬ 
tremely Fine.35.00 

A62. Henry Hudson. H-K 369. Struck by 
Thomas L. Elder. Silver. AU . . . .140.00 
A63. Consolidated Kansas City Smelting & 
Refining Co., 1889. H-K 731. Silver. Very 
rare issue. Uncirculated, the finest seen by 

us, a significant statement.85.00 

A64. Florence Dollar 1875. Julian CM-33 but 
in white metal, unlisted. Struck at the 

Philadelphia Mint. AU.60.00 

A65. Montana Dollar. H-K 820. Silver. Issued 
in 1933 by the Montana Silver Association 
to promote the use of the precious metal. 
Seldom seen or offered for sale, especial¬ 
ly in the condition offered here: Choice 
Brilliant Uncirculated.225.00 


Political Tokens and Medals 

A66. W. H. Harrison. DeW WHH 1840-54. 

Brass. Brilliant Uncirculated.45.00 

A67. John Brown. DeW 1859-1 in white metal. 

Uncirculated.75.00 

A68. Lincoln 1860. DeW AL 1860-38. White 
metal. Extremely Fine.79.00 



A69. Lincoln. Ferrotype 1860. DeW AL 
1860-98. About Uncirculated. Perfect 
photos, almost full gilt on frame 295.00 
A70. Douglas. DeW SD 1860-29 in lead. Un¬ 
circulated. Very rare condition . .110.00 
A71. Douglas. Ferrotype. DeW SD 1860-37. 

Extremely Fine, photos perfect 285.00 
A72. Bell. Ferrotype. DeW JB 1860 29. EF, 
photos neat perfect.285.00 
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A73. Union League. DeW C1861-1 in silver. 

Extremely Fine—holed as are all 75.00 
A74. Jefferson Davis. Death to Traitors. DeW 
Cl861-3. Extremely Fine. Brass. Popular 

issue.85.00 

A75. Ellsworth-Brownell ferrotype, 1861, for 
first soldier death in war. Not in DeWitt. 

About Uncirculated.195.00 

A76. Lincoln. Ferrotype. DeW AL 1864-101. 
Strong Extremely Fine, photos are perfect 
and clear. Much scarcer than 1860 

ferrotypes .325.00 

A77. McClellan. DeWGMcC 1864-10. White 

metal. EF, holed as all are.50.00 

A78. McClellan. DeWGMcC 1864-41. 16 mm. 

thin brass. Extremely Fine.35.00 

A79. Grant 1865. Hake 2125. White metal. 

Uncirculated.35.00 

A80. Grant and Washington. DeW USG 
1868-25. White metal. Very Fine, holed as 

are all .25.00 

A81. Grant. Ferrotype. DeW USG 1868-86. In 
purple velvet frame. Uniface with original 

pin. EF and choice.160.00 

A82. Unlisted Grant photo button. 13 mm. 
blank back. Very rare. Extremely Fine, cou¬ 
ple of minor marks on photo . . . .60.00 



A83. Garfield. DeW JG 1880-16 in Gold. Very 
rare type. Similar piece in Springfield II, Lot 

4336 sold for $225. EF.200.00 

A84. Harrison-Morton inaugural medal. DeW 
BJ 1888-9 in bronze (unlisted metal). About 
Uncirculated with no trace of mounting 

mark .55.00 

A85. Harrison & Reid, 1892. Unlisted brass 
box, not in DeWitt or Sullivan, Hake 3088. 
Brass, few spots on reverse. Very Rare. Ex¬ 
tremely Fine .120.00 

A86. Bryan. Unlisted, 23 mm. nickel. On 
obverse 16/-2-/1, reverse around, Detroit 
Free Coinage Button/1896. Fine to Very 
Fine.50.00 

Outstanding Group of Counterstamped Coins 

A87. Kunkel's Opera Troupe (Baltimore) in 
two lines on Mexican 2R. Adams Md. 86. 

Rare. Very Fine.280.00 

A88. Jas. S. Bradley, frame maker, N.Y. Ad. 

NY 79 on Mexican 2R. VF.150.00 

A89. Same as preceding, coin a bit sharper, 

Very Fine.180.00 

A90. Houck's Panacea, Baltimore on 1826 
bust half dollar. Half dollar is VG grade, 

the counterstamp is Fine.325.00 

A91. O & G in crescent on 1835 half cent. Ex¬ 
tremely Fine.80.00 



A92. GW in square on 1791 Mexican 1 Real. 
Possibly referring to Washington. Ex. 

MANA sale. Attractive EF.295.00 

A93. B. H. Benham/Artist/Fort Wayne/lnd. 
Unreported counterstamp on 1825 quarter 
dollar. Coin Very Good, stamp Fine to Very 

Fine.95.00 

A94. Geo. Christy and Wood's Minstrels, N.Y. 
cstp on 1774 Mexican 2R, holed. Rulau 
2079 type with dancing figures. Fine. Rare 

and desirable .230.00 

A95. China Tea Co., Bangor, Me. on 1857-0 
quarter. Rulau Me 101 type. Coin About 
Good, stamp Fine.185.00 



A96. Dr. Shattuck's Water Cure, Waterford, 
Me. Ad. Me. 6, on 1824 large cent. Coin 

Fine, stamp Very Fine.195.00 

A97. Robbins,/Kendall &/Lawrence/U.S. on 
1832 Nova Scotia token. Per Rulau, p. 109 
Windsor, Vt., but this name variation not 
listed. Most unusual. Coin Very Fine, stamp 

Extremely Fine .120.00 

A98. J. M. Taylor, Brooklyn on 1853 quarter. 

Coin Good, stamp Very Fine.79.00 

A99. J. M. Taylor, New York on 1853 half 
dollar. Has additional stamp SCHEICK. on 
obverse. Coin Fine, stamp VF . . . 170.00 
A100..Dr. G. G. Wilkins neatly counterstamped 
in oval on 1857 flying eagle cent. Coin VF, 

stamp EF.35.00 

A101. Neatly engraved on smoothed 1875 half 
dollar, Welcome/Bulls and Bears/6.16.76/My 
Change. Coin VF .60.00 

Shell Cards in Brass 

A102. Apple portrait shell holder with uniden¬ 
tified portrait, red card reverse. Extremely 

Fine.85.00 

A103. G. Lack Headache Powders, from Gar¬ 
rett IV Sale. Washington shell. Extremely 
Fine with gilt, a few spots, reverse rubb¬ 
ed. Rare!.50.00 

A104. Howe Scales with white reverse and 
1876 Liberty seated dollar obverse. Ex¬ 
tremely Fine.49.00 

A105. Howe Scales. Yellow cardboard insert. 
Trade dollar reverse. Slight rub on paper. 

A nice example.45.00 

A105A. Unlisted shell, 1868 $20 obverse with 
A. L. W./10 reverse. Slightly flattened, but 

full Very Fine .75.00 

A106. The Great American Tea Co., N.Y. . 
Unlisted shell mirror card, brass with full 
gilt Uncirculated. Patented 1868 75.00 

Store Cards 

A107. Copper Block Buffet, Valdez Alaska. No. 


1, in copper. Extremely Fine.75.00 

A108. Copper Block Buffet 12’/2C, Valdez. No. 

2, in copper. AU .90.00 


A108. Copper Block Buffet 12'/2C, Valdez. No. 
2, in copper. AU .90.00 



A109. S. E. Ward, Sutler Fort Laramie, D. T. 

for 50c in copper. Incuse back. Extremely 
Fine.395.00 



A110. Atwood's Railroad Hotel, Good for 
three cents. New York. With Washington 
on horseback. Copper, reeded edge. Small 
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planchet imperfection on obverse in front 
of horse. One of the great classics among 
19th century transportation tokens. Ex¬ 
tremely Fine .925.00 



A111. Lewis Feuchtwanger, 2 Cortland St. 
N.Y. Struck in Feuchtwanger metal. One 

of the great rarities in the New York and 
Hard Times token series. Our Garrett IV 
Sale had the related rare type with address 
at 377 Broadway, while an impaired copy 
of this piece (with a large planchet clip) ap¬ 
peared as Lot 3031 in our N. Y. Public 
Library Sale. The present coin is fully 
Unc.with much mint lustre. Approximately 
10 to 12 specimens are known, and this 
is one of the very best.5250.00 



A112. David Lane, N.Y. Miller NY 416B, but 
struck over a cut down large cent. A most 
fascinating piece, with the word ONE 
CENT clearly visible in the center of the 
reverse. In bronze. Proof. Probably unique, 
in any event of exceeding rarity 240.00 



All3. The New York & Harlem Railroad. 
Unique set of three different pieces. Listed 
in Coffee-Atwood. Includes Ad. NY 619 
with no counterstamp almost EF; floral type 
countermark on reverse, Ad. 622 in Fine; 
and running dog counterstamp, Ad. 623 
in Almost EF. All octagonal in nickel by 
Bale & Smith. There are rumors of a third 
type of countermark unlisted in Adams, 
Miller, Rulau or Coffee-Atwood showing 
a bird. An amazing offering of three dif¬ 
ferent types.2200.00 

All4. Scovill Daguerreotype Supplies. Brass. 

Ad. NY 803. Extremely Fine.59.00 

All5. Lewis Squire, N. Y..Thick copper. NY 

833. About Uncirculated.65.00 

A116. J. W. & Co., Gold Region (believe refers 
to Nevada), complete set of four different 
values, 5, 10, 25, and 50 in brass, made 
by Dorman of Baltimore about 1876. 
Average Very Fine or better. Total: four 

pieces.250.00 

A117. Roots Daguerreotype. Ad. Pa. 436. Cop¬ 
per. Red Uncirculated.59.00 

All8. Monroe Pratt, San Antonio, Texas. 
Nickel. Good for 12’/2C. Obverse shows 
female riding horse. Very Fine to Extremely 

Fine. Quite rare.99.00 

A119. The Parlor, San Antonio, Texas. Good 
for 1 drink. Nickel. VF. Scarce . . .89.00 
A120. Southern Hotel Bar, San Antonio, Texas. 
Good for one drink. Nickel. VF 69.00 
Early American Medals 
A121. Capture of Cayenne 1676. Louis XIV. 
Betts 50. Early strike before 1825 as the 
edge lacks Cu/vre. Very Fine .... 125.00 















































A122. William Pitt, about 1766. Betts 515. 

Copper. Unc. or very nearly so 89.00 
A123. Lord North, 1776. Betts 551. Bronze. 
First specimen seen. Very underrated. A 

great bargain for only.195.00 

A124. Lord Anson, 1747. Betts 382. Copper. 



A125. Captain Cook, 1776. Betts 553. Uncir¬ 
culated, about 25% red surfaces. A very 
desirable medal which relates to both 
Hawaii and Australia. We have never seen 

a nicer one! .450.00 

A126. Capture of Montreal, 1758. Betts 418. 
Brass (much scarcer than copper). Ex¬ 
tremely Fine.150.00 

English Medals and Tokens, 
Including Antislavery 

A127. Conder token, D&H 1038. Antislavery. 
Halfpenny. Uncirculated, about 25% 
original red. Rare so choice . . .149.00 
A128. English abolition of slavery, 1807, with 

Arabic reverse. Very Good.15.00 

A129. Conder token. D&H 1118. Antislavery 
farthing. Lustrous Uncirculated. Very rare 
denomination, much more elusive than 

the halfpenny.195.00 

A130. Identical to preceding but with some 

original mint red.215.00 

A131. Conder token. D&H 231. The famous 
Lady Godiva token with nude woman on 
horseback as per the well-known legend. 
Uncirculated, about 25% red surfaces. 
Seldom seen in this high grade, although 
found often enough in lesser condition. 
Popular!.145.00 



A132. Conder token. D&H 208. Thomas Paine 
political penny, struck in white metal. 

Unlisted by both DeWitt and Sullivan, this 
issue is very rarely seen or offered for sale. 

Extremely Fine .340.00 

A133. Gibraltar. Robert Keeling. Krause 6.2. 

Very Good .5.00 

A134. Bi-metallic model crown by H. Hyams. 

Silvered and brass. EF .65.00 

A135. Ships, Colonies & Commerce token. 
American type with U.S. flag and WB (for 


Wright & Bale) below ship. Fine to Very 

Fine.35.00 

A136. Farthing token of William and Maria II. 

Copper. Very Fine.45.00 

A137. Hudson's Bay Co., 1/4 Made Beaver 
(circa 1850) in brass. Unc.140.00 

Miscellaneous Americana 

A137A. Chicago Century of Progress, 1933. En¬ 
cased Lincoln cent, Brilliant Uncirculated, 
with advertisement of the Baltimore & 

Ohio Railroad.20.00 

A138. Phoenix button, 1832-1833, from 
Oregon. Listed by Rulau in Early American 
Tokens pg. 27. Brass. Very Fine, even 

corrosion.10.00 

A139. Love token from silver 3-cent piece. 
WML/HML. Fine, looped. Scarce 

denomination.30.00 

A140. Uniface Tax token, reverse only. Utah. 
Copper. Blank side has fully upset rims. 
Possibly a pattern. We cannot find a listing 

of it. AU .25.00 

A141. 1861-dated Confederate States of 
America cent in copper, Brilliant Uncir¬ 
culated. Restrike made circa 1962 from 
copy transfer dies by the late Robert 
Bashlow, the colorful New York City dealer 
(who died in a Portugese hotel fire incident 
just a few years ago). Many of these were 
struck by Bashlow and distributed by 
means of a brilliant series of adver¬ 
tisements, but today the supply is 
widespread and pieces are not often 

encountered.35.00 

A142. General Naglee. May 31st, 1862. Cop¬ 
per. 28 mm. Unc. and rare.45.00 

A143. General Sherman. Contemporary Civil 
War medal in white metal. Extremely Fine. 

Scarce.20.00 

A144. 1910 Lincoln token in gold struck by 

Thomas L. Elder. Proof.150.00 

A145. Rolled cent, 1890 Indian, for the Co¬ 
lumbian Exposition. EF.25.00 



A146. Unlisted Washington inaugural button, 

1793. A very rare item, possibly a pattern. 
Little information is available concerning 
the piece, other than it is exceedingly rare 
in comparison to the other Washington 
buttons of the era (which in themselves are 
rarities). Liberty cap in center, around April 
30th. New Aera. March 4th. Remember. 
In center GW/1789 1793. Brass. With 
original shank on reverse. Strong VF. Un¬ 
doubtedly a fantastic opportunity for the 
Washington specialist or the collector of 

political Americana.2995.00 

A147. Ansco Film medal, 1909. Binghamton, 
New York. Ansco, from the Anthony Com¬ 
pany (pioneers in photography), became 
a part of General Aniline & Film Company 
(GAF) and was German-controlled. The 
assets of the firm were seized during World 
War II. In the 1960's the U.S. government 
unfroze the holdings, and GAF, still a go¬ 
ing concern, was converted to public 
ownership through a stock issue. This 

medal. Extremely Fine.25.00 

A148. Game Counter. Rulau-Fuld CM1. 
California Model Half Eagle. Brass. About 

Uncirculated.150.00 

A149. The Stereo/Cosmorama. Incused on 
both sides. 24 mm brass. Probably issued 
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by a public attraction, an early arcade, dur¬ 
ing the late 19th century. VF.25.00 

A150. Moxie token, circa 1910, in aluminum. 
This token, usually seen in aluminum (but 
the writer also owns an example in brass), 
pictures on one side the famous Moxie Bot¬ 
tle Wagon. Horse-drawn, this wagon, of 
which a number were made, was typical¬ 
ly seen at seaside resorts, county fairs, and 
other places of public attraction, particular¬ 
ly in the New England area, until it was 
replaced circa 1916-1917 by the motorized 
Moxie Horsemobile. Moxie, a soft drink, 
was prepared by Augustin Thompson, who 
drew upon the gentian root and other 
medicinal herbs, whose properties were 
allegedly first recognized by Lt. Moxie (of 
whom no biographical information ap¬ 
parently survives) while on military 
maneuvers near the equator in 1884. Pro¬ 
moted heavily, especially by Frank Archer 
who directed the advertising of the firm 
during the early 20th century, Moxie at one 
time outsold Coca-Cola in the New 
England area, the main location of sales. 
By the early 1950s Moxie expired. In re¬ 
cent times, the trademark has been re¬ 
vived, under different ownership, and to¬ 
day in New England one can buy the drink 
whose name has become part of the 
American idiom for "spark” and "zip." 
This aluminum token, nice VF .. .25.00 
A151. Obstetric Calendar, 1900. Unguentine. 
Norwich Pharmacal Company. Aluminum. 
Very Fine, dirty surfaces (a candidate for 

a judicious cleaning!).15.00 

A152. Harding Mint medal. 30 mm. bronze. 

Uncirculated.25.00 

A153. Massachusetts Civil War Service medal. 
Edge inscribed. Copper. Extremely Fine 

with edge dings .69.00 

A154. Pony Express 1935 so-called half dollar. 

Uncirculated.5.00 

Some Larger Important Medals 
A155. Indian Peace medal. James Buchanan, 
1857. 76 mm.. Julian IP-36. About Uncir¬ 
culated brown bronze. Nice AU 110.00 
A156. Massachusetts Charitable Mechanics 
medal, struck at the Philadelphia Mint. 
Silver. Engraved medal for penmanship, 
1853. AU. In original case of issue. Dies 
by Christian Gobrecht and, as such, ex¬ 


ceedingly popular.165.00 

A157. Same issuer, but dated reverse. 18th Ex¬ 
hibition, 1892. Silver. Unc.125.00 


A158. Charles Carroll of Carrollton medal, 
1826, by Christian Gobrecht. Struck at the 
Philadelphia Mint. Copper. An original 
striking, rare (as is its silver counterpart). 
Often a period of many years will elapse 
between public offerings. A telephone call 
is recommended to reserve this! (Actual¬ 
ly, the same advice is given for virtually any 
other medal or token in this list, for many, 
when sold, probably cannot be replaced 
at twice our asking prices). EF 450.00 
A159. Silver engraved award medal of the 
Mechanics Institute of San Francisco, 
awarded for rotary steam engine, 1885. 
Silver exhibition award medals from 
California are all scarce. Very Fine to Ex¬ 
tremely Fine .175.00 

A160. Large Columbian medal, 65 mm. Eglit 
37. White metal. Proof with minimal 

hairlines. Lovely!.75.00 

AT 61. Massive American Numismatic Society 
issue for the Columbian event. 78 mm. in 
bronze. Issued by Tiffany & Co. Eglit 104. 
Very rare, as are all ANS issues. Uncir¬ 
culated, with small ring attached (probably 
originally done by Tiffany's) .... 150.00 
A162. Brass box dated 1876. $50 gold size, but 
shows $20 imitation, with full set of scenes 
of California. Uncirculated with most 

original gilding. Rare!.160.00 

A163. American Numismatic Society medal for 








































the 1909 Hudson Fulton Celebration. 
Struck in silver. Official 76 mm. size. No. 
71 incuse on edge. Only 100 were issued. 

Very rare. Toned Unc.175.00 

A164. American Numismatic Society medal for 
Belgium's King Albert and Queen 
Elisabeth, 1918. Silver, 64 mm. EF. Com¬ 
memorates the crossing of the English 
Channel by air. 100 were struck, of which 

this is serially numbered 81.165.00 

A165. American Numismatic Society medal for 
the visit of the Prince of Wales to the U.S., 
1919. Engraved by John Flannagan (who 
was to later design the Washington quarter 
dollar), a pupil of Saint-Gaudens. Silver, 64 
mm. About 150 were struck, of which this 
is No. 128. Very Fine-Extremely Fine, with 
edge bruise.165.00 



A166. Pair of medals in gold and silver, in two 
custom original cases for 1883 Interna¬ 
tional Fisheries Exhibition, probably in 
Toronto. Gold piece shows Victoria, 
weighs 926.2 grains, 45 mm. in Proof. 
Silver equally well preserved. This extreme¬ 
ly rare pair only.1495.00 

A167. Mint Drop brass box, dated 1851. 
Superior to Lot 430 in the Clifford Collec¬ 
tion Sale. About Extremely Fine but with 
a couple of minor edge dents . . . 100.00 
A168. Washington Cabinet medal, Baker 326, 
silver. AU. One of the most significant Mint 
issues of the nineteenth century. With view 
of the Washington medals in the Mint 

Cabinet.595.00 

A169. Taft-Sherman official inaugural medal, 

1909. Bronze. AU. .160.00 

A170. General Horatio Gates medal. Early 
restrike, brown bronze, from original dies. 

Julian MI-2. AU.135.00 

A171. Large Bryan cast satirical dollar. Zerbe 

112. Very Fine .130.00 

A172. Large wood political medal of Blaine- 
Logan. DeW 1884-1.76 mm.Uncirculated 
with few natural fine small cracks near 

edges. Very rare.95.00 

A173. Lindbergh flight of 1927. French Mint 
medal in bronze, 68 mm. Unc. 39.00 
A174. Hard Rubber Advertising Company, 
New York, medal or token for the 1876 
Centennial. 55 mm. Brown rubber. 

Uncirculated.99.00 

A175. Bryan dollar in silver by Gorham & 
Company. Zerbe-5. Extremely Fine. 

Popular!.195.00 

A176. Uniaue muling of the reverses of Baker 
121 and 112. This earlier appeared in and 
was sold from our Garrett Collection IV 


Sale. White metal Proof, with some 

hairlines.140.00 

A177. Set of five Grant medals, all different, 
dated 1864 and 1876, all Proof, 21 mm. 
Three in silver, one brass, and one copper. 

Rare and unusual.195.00 

A178. Set of 18 mm. Mint medals, five in silver, 
one bronze. Includes Lincoln, Washington, 
Jackson. Two Proof, one Uncirculated, 
three Very Fine to Extremely Fine. Total: 

six pieces. Only.175.00 

A179. General Andrew Jackson medal, 1815 
date, in red mahogany bronze, J-MI-15. 

About Uncirculated.120.00 

A180. J. Blakely Mint medal, 1814, J-NA-6, in 

red mahogany bronze. Unc.149.00 

A181. Horatio Gates medal, 1777. J-MI-2. Early 
restrike from original Mint dies. Red-brown 
mahogany bronze. Uncirculated 135.00 
A182. Washington Before Boston medal, 1787. 
First French restrike. Fuld ll-C. Brown 

bronze. AU.160.00 

A183. Gen. Daniel Morgan 1781 Mint medal. 
Red bronze restrike from original dies. J- 

MI-7. Uncirculated. Only.225.00 

A184. Lafayette's Visit to America, 1824. 
Medal, by Caunois, silver, 47 mm. Very 

Fine.110.00 

A185. English East India General Service 
medal. Silver. Extremely Fine . . . .60.00 
A186. Washington-Lafayette 1881 medal, 
Baker 452. This issue served as an inspira¬ 
tion for the commemorative dollar of 1900. 

Proof in white metal.75.00 

A187. Washington Masonic medal, Baker 
290. Bronze. Proof. Exceedingly rare. From 
our Garrett IV Sale, Lot 1844 . . .325.00 


NEW COMMEMORATIVES 

For the first time since 1954 the United States 
government is issuing commemorative half 
dollars, and here at Bowers and Ruddy 
Galleries we applaud the effort. Elizabeth 
Jones, chief engraver of the United States Mint, 
has prepared an attractive coin, featuring on 
the obverse a depiction of George Washington 
on horseback and, on the reverse, Mt. Ver¬ 
non, all of this to commemorate the 250th an¬ 
niversary of the birth of our first president. 

Proof impressions, each bearing an "S" 
mintmark, are being made at San Francisco 
and are priced at $10.50 each, while Uncir¬ 
culated coins, bearing a "D" mintmark, are 
being struck in Denver and priced at $8.50. 

As the issue is new and current and is widely 
advertised in popular magazines and other 
publications, Bowers and Ruddy Galleries is 
not stocking the new coin but, rather, en¬ 
courages clients to order examples directly 
from the government at the issue prices. 

Commemoratives form a rich tradition in 
American coinage history. It is our hope that 
the Treasury Department and the Bureau of 
the Mint will issue many more pieces in the 
years to come. Our sister field of collecting, 
stamps, enjoys many new commemorative 
issues each year. It certainly would be nice if 
numismatics had the same opportunity. The 
Bureau of the Mint has demonstrated its ability 
to efficiently service a wide number of collec¬ 
tors at reasonable cost, and certainly Elizabeth 
Jones and her associates at the Philadelphia 
Mint (where designs and dies are prepared) 
are capable of producing several interesting 
issues each year. Let's support the idea! 
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A188. Antislavery medal, 52 mm., showing 
Thomas Clarkson. The reverse shows a 
slave in chains. Dated 1834. Bronze. Ex¬ 
tremely Fine.195.00 

A189. Photographers Association of Ohio and 
Michigan. Uniface presentation medal in 

sterling silver, 51 mm. EF.125.00 

A190. Indiana Optometrists Convention of 
1947. 64 x 90 mm. oval bronze, silvered 

medal. Extremely Fine.30.00 

Political Ribbons 

A191. Clay Whig Convention, 1844. Similar 
to Hake 3023. Black on white silk. Rare 

issue. Fine.290.00 

A192. Clay. Blue on white silk ribbon. Hake 
3025. Rare portrait piece. Fine 135.00 
A193. Clay. Facing portrait black on white silk. 

Hake 3046. Full Very Fine.125.00 

A194. Lafayette's 1824 visit to America, with 
four busts of Washington woven in light 
maroon and black. Very unusual. The first 
of this type we have seen. VF. . . . 85.00 
A195. Harrison death ribbon, almost identical 
in design to political series. Urn, flags and 

portraits. Uncirculated.55.00 

A196. McKinley and Hobart 1896. 
Multicolored ribbon in red and black on 
white. Jugate portraits. EF.75.00 


Colonial U.S. Currency 

New Jersey. Three shillings, March 25, 1776. 
A choice note printed in red and black. 
Nature print back. Nearly New. . .75.00 



South Carolina. $2, December 23, 1776. 
Unusual type with rooster and Hebrew let¬ 
ters on the reverse (intended to prevent 
counterfeiting). Nearly New . . . .425.00 
Continental issue. $30, April 11, 1778. The 
very rare emission from York, Pa. In strong 
demand. VF to EF.375.00 


LARGE SIZE U.S. CURRENCY 

We recently purchased a beautiful collection 
of United States currency, a group particular¬ 
ly rich in ''type'' notes of interest and impor¬ 
tance. Attributions are to Paper Money of the 
United States, by Robert and Arthur Fried berg. 
Grading is according to the standard listed in 
The Currency Dealer Newsletter: Gem New: 
"An almost perfect note. Better than average 
margins. No aging or fading." Choice New: 
"A nice New note but not quite Gem. Center¬ 
ing may be a little off. May show some aging 
or light counting smudge or wrinkles." New: 
"No trace of circulation. Can have centering 
problems, pin holes, counting smudges or 
wrinkles, close margins or corner folds." In 
any event, you, the buyer, are to be the final 
judge of the desirability of a note. While we 
have endeavored to grade the notes careful¬ 
ly, each note is offered to our 30-day return 
privilege. 

The Comprehensive Catalog of U.S. Paper 
Money, by Gene Hessler, is another excellent 
reference on paper money and is highly 
recommended. 

Building type sets of currency has been a 
popular pursuit with many of our clients. 
While the larger denominations tend to be ex¬ 
pensive, type sets of the denominations of the 
$1, $2, and $5 afford a reasonable goal. Some 
notes, the Federal Reserve Bank Note issues 



































of 1918 being an example, are challenging to 
collect by variety as well. 

Check the following listing carefully. There 
are many really beautiful notes priced at what 
we believe to be excellent buys for you. 

Legal Tender Issues 

$2 Friedberg-60. 1917 Speelman-White. AU, 
or more literally in keeping with the ter¬ 
minology "New" instead of "Uncir¬ 
culated," as used in currency grading, 
"Nearly New" (although for tne present 
we will keep using the AU term as it is 
more recognizable and the meaning is easi¬ 
ly understood).50.00 


FIVE HOLLARS /Xi 

9 

$5 F-61a 1862 Chittenden-Spinner. "Series" 
on front. Choice New, except for trim in¬ 
to border at right edge. Bright, crisp col¬ 
ors, no smudges, pinholes, or creases. A 
beautiful example of this colorful note! A 
bargain at.495.00 





$10 F-111 1880 Tillman-Morgan. Portrait of 
Daniel Webster, the New Hampshire 
citizen who served as congressman, 
senator, and other offices. Particularly 
remembered as Secretary of State 1841 and 
1850-1852. Scene of Pocahontas being 
presented to the English court at lower 
right. The famous jackass Note, because 
the eagle at the lower front resembles a 
jackass when viewed upside down. Gem 
New. Beautiful, bright, crisp, superb! A real 
beauty which catalogues $1,250 in just 
average Uncirculatecfgrade in the latest 
Friedberg edition .975.00 



$10 F-121 1901 Elliott-White. The famous 
bison note, one of the most popular in the 
series. AU or a bit better. Very, very close 
to full New grade, except for a scarcely- 
detectable center fold (which is not visi¬ 
ble when the note is in a holder). 
Catalogues $2900 New in Friedberg. Really 

a wonderful buy for only.425.00 

Silver Certificates 



$1 F-224 1896 Tillman-Morgan. The famous 
"Educational" note. Obverse with History 
Instructing Youth, perhaps the most 
beautiful motif ever to appear on a note 
of this denomination. Gem New grade, "as 
you like it." A superb specimen of this 

classic .1400.00 

$1 F-225 1896 Bruce-Roberts. "Educational" 


note as preceding, but different signature 
combination. Choice New grade. A crisp 

beauty! .995.00 

$1 F-226a 1899 Lyons-Roberts. Blue seal. Date 
above the serial number. We have just pur¬ 
chased a small group of fewer than a half 
dozen of these notes, each a beautiful Gem 
New example, and offer them for the 
special price of, each.185.00 



$1 F-231 1899 Napier-Thompson. Blue seal. 
Date to right of seal. The classic rarity 
among notes of this type, a signature com¬ 
bination very seldom seen or offered for 
sale. Gem New condition. A superb 
specimen of this issue. A telephone call is 


recommended to reserve it! ... 1295.00 
$1 F-234 1899 Elliott-Burke. Gem New. An at¬ 
tractive note.165.00 

$1 F-235 1899 Elliott-White. Gem New. 
Another desirable note .165.00 



$2 F-244 1886 Rosecrans-Huston. Large brown 
seal. Gem New condition. A "wonder 
note" of exquisite beauty! Catalogues 
$2,450 in just average Uncirculated grade 
(in Friedberg). Give us a call to reserve this 
one! .1,295.00 



$2 F-247 1896 Tillman-Morgan. The second 
note in the famous "Educational" series. 
The front depicts the motif of Science 
presenting Steam and Electricity to Com¬ 
merce and Manufacture. A highlight in 
United States currency design. Choice 
New $250.00; Gem New, a superb note! 
A great buy at.2,495.00 

$2 F-248 1896 Bruce-Roberts. The famous 
"Educational" note. Different signature 
combination from the preceding. Gem 
New grade. A super item! If you want the 
very best, this is it. And, the fact that this 
note catalogues $5000 in just average Un¬ 
circulated grade in the latest Friedberg 
book makes our present price all the more 
interesting. Why not telephone our Order 
Department? The price? Just:. . .2495.00 

$2 F-255 1899 Parker-Burke. Portrait of George 
Washington flanked by figures of 
Mechanics and Agriculture. New. Would 
be Choice New except for hidden traces 
of an attempted crease, not visible when 
the note is in a holder. Cheap at 325.00 


IOIN US! 

Is this your first issue of the "Rare Coin 
Review "? If so, join the Bowers and Ruddy 
Galleries bandwagon. Like thousands of other 
numismatists from all parts of the world, we 
belive you will like Bowers and Ruddy Galleries 
service, quality, and value. We have been mak¬ 
ing clients happy since 1953, and that's a long, 
long time! 



$5 F-262 1886 Rosecrans-Huston. Large red 
seal. The famous and very beautiful Silver 
Dollar note. The reverse displays five 
Morgan silver dollars, the center one of 
which is dated 1886, the year of the series. 
One of the most popular of all Silver Cer¬ 
tificates of the period, due to its close con¬ 
nection with the silver dollar series. Top 
grade specimens are elusive, and often ob¬ 
taining one can entail a very long search. 
We offer you an example in the finest 
possible condition: Gem New. Catalogues 
$5000 in "ordinary" Uncirculated grade 
in the latest Friedberg book, and probably 
worth it in terms of the availability of ex¬ 
amples. Our Gem New note is a really 

great buy for you at only.3750.00 

$5 F-263. 1886 Rosecrans-Huston. Large 
brown seal, different seal from preceding. 
Like the earlier note, with five Morgan 
silver dollars on the back. Slightly scarcer 
variety. Gem New grade. A superb 
specimen of this highly-prized currency 
issue. Telephone to reserve it! 3900.00 
$5 F-268 1896 Tillman-Morgan. Small red seal. 
The famous $5 "Educational" note, com¬ 
panion to the Educational $1 and $2 issues 
offered earlier. The front depicts an 
allegorical group showing Electricity as the 
dominent force in the world. A spectacular 
note. Gem New grade.4,750.00 



$10 F-302 1908 Vernon-Treat. Blue seal. 
"Tombstone Note," so called because of 
the shape of the tablet enclosing the por¬ 
trait of Thomas A. Hendricks (who, if you 
don't remember, was vice president of the 
United States for March 4, 1885 to 
November 25 of the same year, dying in 
office on the latter date). Gem New. A note 
of outstanding beauty! .1,295.00 


B&R CONVENTION SCHEDULE 

Bowers and Ruddy Galleries will have 
bourse tables and representatives at the follow¬ 
ing conventions. However, plans sometimes 
change, so before traveling a long distance 
especially to see us, it would be best to verify 
our attendance by means of a letter or 
telephone call to our office. 

VIP Coin Convention, Caesar's Palace, Las 
Vegas, November 18-20. 

Bay State Coin Convention, "57" Park Plaza, 
Howard Johnson's, Boston, Massachusetts, 
November 19-21. 

New York International Coin Convention 
(tentative), Sheraton Centre Hotel, New York 
City, December 10-12. 

Florida United Numismatists Convention, 
Sheraton Twin Towers, Orlando, Florida, 
January 5-8. 
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$20 F-322 1891 Teehee-Burke. Blue seal. Issue 
with portrait of Daniel Manning, secretary 
of the Treasury (1885-1887) in oval. Very 
scarce. An exceptional Gem New note 

which should sell quickly.2,600.00 

Coin Notes 

$5 F-364. 1891 Bruce-Roberts. Small red seal. 
Gem New.An outstanding specimen of this 
issue.795.00 


National Bank Notes 



$10 F-417. First charter period. 1875 Allison- 
Wyman. Red seal with scallops. The Monu¬ 
ment National Bank of Charlestown, 
Massachusetts. Gem New. Very elusive in 
this high grade. A nice "type" note as well 
as an item of interest to the Massachusetts 
or New England specialist .... 1,895.00 
Federal Reserve Bank Notes 



$1 F-710. Boston 1918. Elliott-Burke, Willett- 
Morss. New $95.00; Choice New $149.00; 

Gem New.195.00 

$1 F-712. New York 1918. Teehee-Burke, 
Hendricks-Strong. New $95.00; Choice 

New.149.00 

$1 F-713. New York 1918. Elliott-Burke, 
Hendricks-Strong. Gem New. . . .195.00 
$1 F-717. Philadelphia 1918. Elliott-Burke, 
Dyer-Norris. Choice New $149.00; Gem 

New.195.00 

$1 F-718. Cleveland 1918. Teehee-Burke, 
Baxter-Fancher. Choice New. . . .149.00 
$1 F-720. Cleveland 1918. Elliott-Burke, Davis- 

Fancher. Gem New.195.00 

$1 F-727. Chicago 1918. Teehee-Burke, 
McCloud-McDougal. Gem New 195.00 
$1 F-728. Chicago 1918. Teehee-Burke, 

Cramer-McDougal. New.95.00 

$1 F-738. Kansas City 1918. Elliott-Burke, 
Anderson-Miller. Choice New . . . 189.00 
$1 F-743. San Francisco 1918. Teehee-Burke, 
Clerk-Lynch. Choice New $189.00; Gem 
New.249.00 


PRODUCTION CREDITS 

This Rare Coin Review was produced at our 
Wolfeboro, NH office by Roberta Fontaine 
and other staff members. Coin descriptions are 
by Q. David Bowers and Ray Merena, with ad¬ 
ditional information supplied by Joe Parsons. 
Token and medal descriptions are by Dr. 
George J. Fuld. 




$2 F-765. Chicago 1918. Teehee-Burke, 
McCloud-McDougal. Choice New. A 
beautiful specimen of the popular "Bat¬ 
tleship note".485.00 

Federal Reserve Notes 
$5 F-883. Kansas City 1914. White-Mellon. 

Crisp AU.85.00 

$10 F-894. Philadelphia 1914. AU . .125.00 

$20 F-958. Chicago 1914. AU.75.00 

Gold Certificates 

$10 F-1169 1907 Napier-McClung. Gem New. 

A beauty!.395.00 

$10 F-1172. 1907 Napier-McClung. Gem New. 

Another nifty note!.395.00 

$10 F-1172. 1907 Teehee-Burke. Gem New. 

Still another beauty!.395.00 

$10 F-1173.1922 Speelman-White. Gem New. 
We have just purchased a small group of 
these—seven notes, all beauties—and of¬ 
fer you the chance to buy one in excep¬ 
tionally nice condition for what we con¬ 
sider to be a reasonable price. This type 
of note, with the back printed in gold ink, 
is very colorful and attractive. Single note: 

$349.00; group of three.995.00 

$20 F-1185. 1906 Parker-Burke. Gem New 

condition.595.00 

$20 F-1187. 1922 Speelman-White. Gem New 

grade.450.00 

SMALL SIZE U.S. CURRENCY 
Legal Tender Notes 

$2 F-1511. Series 1953A. An original pack of 
100 notes with consecutive serial numbers. 
Gem New condition, the group 675.00 
$2 F-1512. 1953B. Original pack of 100 notes, 
consecutive serial numbers. Gem New. 

The group for.395.00 

$2 F-1513. 1953C. Original pack of 100 notes, 
consecutive serial numbers. Gem New. 

The group for.495.00 

Silver Certificates 

The explanation concerning "changeover 
pairs" was fully explained in our Rare Coin 
Review No. 40. We have recently acquired a 
few more pairs at favorable prices and are 
passing the savings along to you. 

$1 F-1600/1601. 1928/1928-A. Gem New. 

Changeover pair.195.00 

$1 F-1601/1600. 1928A/1928. Gem New. 
Changeover pair.195.00 


$1 F-1601. Series 1928A. Woods-Mellon. Gem 

New.20.00 

$1 F-1606. Series 1934. Julian-Morgenthau. 
Choice New $20.00; Gem New $30.00; 

five Gem New notes.125.00 

$1 F-1607. Series 1935. Julian-Morgenthau. 
Gem New $15.00; group of five Gem New 

notes for.65.00 

$1 F-1611. Series 1935B. Julian-Vinson. Gem 

New.15.00 

$1 F-1621. Series 1957B. Granahan-Dillon. 
Gem New $4.00; five for $15.00; full pack 
of 100 notes, consecutive serial numbers, 
the group .225.00 


Gem New. 

Federal Reserve Bank Notes 

$20 F-1870-G. Chicago 1929. AU-65.00 

$20 F-1870-1. Minneapolis 1929. New, but 
with minor printing stain on front $99.00; 
New, but with slight natural wrinkle 

$125.00; Gem New.175.00 

$1 F-1901-B. Series 1963A. New York. Gem 

New $3.00; five for .10.00 

$1 F-1906-J. Series 1969-C. Kansas City. Pair 
of notes with identical serial numbers, one 
with star and one without, Gem New. A 

beautiful pair.65.00 

$1 F-1909-H. 1977 St. Louis. With palindromic 
or "radar" serial number. H20022002B. 

Gem New.55.00 

$1 F-1909-H. Matched serial number pair, one 
with star and one without. Gem New, the 

pair $49.00; three pairs for.120.00 

$1 F-1909-H. Set of three notes, all with seven 
3's, the other number being 0. Gem New, 

the three.49.00 

$1 F-2300. Series 1935A. HAWAII overprint. 

Gem New.59.00 

Error Small-Size Notes 
$1 F-1908. 1974. With completely blank back. 
Choice New with minor corner crease at 

lower left.100.00 

$1 F-1910. 1977A Error with third printing on 
back leaving a rather barren front. Gem 

New grade .175.00 

FRACTIONAL CURRENCY NOTES 
10c F-1266. Fifth issue. Red seal with short, 

thick key. Choice New .45.00 

15c F-1267. Fourth issue. Gem New 130.00 
25c F-1308. Fifth issue. Gem New . . .95.00 



LAST-MINUTE ADDITIONS 
As We Go To Press 

Below are listed some last-minute additions 
acquired as this issue goes to press. The pieces 
are listed in random order, so check the of¬ 
fering carefully! 

1862 Select Brilliant Proof-63 Indian cent. A 

few spots on the reverse (otherwise the 
coin would be in a higher grade). A nice 
example of this scarce issue . . . 1150.00 
1887 25c. Select Proof-63. Beautiful reddish- 
gold toning highlights this delightful coin, 
an example of one of the most desired 

Liberty seated issues.795.00 

1893 Morgan dollar. Select Proof-63. With 
brilliant golden surfaces, a beautiful piece. 
A coin which is fully equal to certain others 
we have seen described elsewhere as 
Choice or Gem Proof. Of course, your 
satisfaction is guaranteed. We know you 
will like it!. 1950.00 



1906 $2'/j. Choice Brilliant Proof-65. A splen¬ 
did specimen. Proof gold coins oi this 
quality are seldom seen in today's market, 
and each offering must be regarded as a 
major opportunity.5995.00 

1800 $5 Gold. Extremely Fine-40. Gold sur¬ 
faces with traces of reddish toning. Some 
bagmarks on the surface. With cud rim 
breaks over NIT and STA. Much original 
mint lustre, especially on the reverse. A 
nice coin for a type set!.2100.00 



















































The Celebrated John W. Adams Collection 


1794 U. S. Large Cents 



A recent photograph of )ohn W. Adams shows him with part of his extensive 
numismatic library. While we always encourage the dedicated coin collector to 
acquire a number of relevant books as well, realizing that education perhaps more 
than any other single factor spells success and enjoyment in the field, john Adams 
has gone even further: he has far more books than coins in his collection! Recent¬ 
ly, Dave Bowers and Rick Bagg, in the company of a number of other numismatists, 
spent an enjoyable evening at the Adams home. Following dinner, talk turned to 
books, and we all adjourned to the library, where everyone experienced the thrill 
of examining auction catalogues from the nineteenth century. 


1794 LARGE CENTS 
The Adams Collection 

One of the most spectacular success stories 
of the year has to be our offering of the 
magnificent collection of 1794 United States 
large cents formed over a long period of years 
by John W. Adams. Totaling nearly a half 
million dollars, the collection comprised 75 dif¬ 
ferent examples. Now, fewer than 20 remain 
unsold! 

The Adams Collection was the subject of an 
illustrated catalogue we released a couple 
months ago. If you own a copy, refer to it in 
conjunction with the pieces we offer now. If 
you missed the earlier opportunity, then a 
copy is yours for $10 postpaid, satisfaction 
guaranteed. And, if you make a purchase of 
any of the remaining cents, your $10 will be 
refunded. 

A graduate of Princeton and Harvard, John 
W. Adams had been interested in numismatics 
for a number of years when he acquired his 
first large cent, an 1811 from one of our 
catalogues. Acquiring a copy of Penny Whim¬ 
sy, he read it from cover to cover, was 
fascinated by cents of the year 1794, and 
decided to make these a specialty. Around the 
same time he became an active member of 
the Early American Copper Club, later to 
become a prolific contributor to its journal, 
Penny-Wise. 

While one of John's main purposes was to 
collect as many varieties as possible in the 
highest condition possible, another command¬ 
ing desire was to collect collectors. Using 1794 
as a unifying theme, he was able to assemble 
specimens formerly owned by virtually every 
large cent collector of consequence since the 
hobby began. Included were coins formerly 
in the cabinets of S.H. Chapman, Dr. Edward 
Maris, Ed. Frossard, W.W. Hays, Lorin G. 
Parmelee, Dr. Henry Beckwith, Captain John 
Haseltine, T. Harrison Garrett, R.E. Naftzger, 
Jr., Dr. William H. Sheldon, Mrs. Dorothy I. 
Paschal, and others. 

Concerning his love for pedigrees, John 
Adams stated: 

"The charisma of the cents of 1794 is based 
on many factors—the nobility of the basic 
design, the distinctive features of the different 
dies, and the aesthetic properties of the cop¬ 
per itself, to name just a few. However, as time 
passes and the edifice of tradition builds up, 
a still more compelling dimension of the hob¬ 
by has arisen. Cherished as they were by their 
various owners, the coins have woven a fabric 
of caring people each of whom has seen in 
these humble tokens of commerce a symbol 
of something vastly more important. It is dif¬ 
ficult to articulate the meaning of the symbol; 
indeed its significance may have been quite 
different for each who has shared it. However, 
the kinship of spirit is a common thread which 
is understood by all who participate. To own 
a coin owned by Maris or Hays, Clapp or 
Sheldon, Hines or Newcomb is to own a piece 
of history. The owner is at once a recipient of 
the tradition of the past and a trustee of the 
treasures of the future." 

The collecting of 1794 cents has appealed 
to many, and it is pleasing to the writer to note 
that of the Adams coins already sold, many 
have gone into the cabinets of specialists, in¬ 
cluding Denis Loring, who won the coveted 
"Best of Show Award" for his 1794 cents at 
last summer's ANA convention. Certain other 
buyers were not necessarily specialists but 
were numismatists who desired to have a 
piece of history, a pedigreed cent of rarity and 


importance. Dr. Sheldon, who studied large 
cents of the years 1793 through 1814, wrote 
of the 1794: 

"A collection of 1794 cents reflects much 
of the story of one of the most pioneering and 
romantic struggles in American history. At the 
little Mint building on 7th Street in 
Philadelphia, during the middle of the last 


decade of the 18th century, history seems to 
have almost held her breath for a time, and 
we find the marks of her desperately clench¬ 
ed teeth engraved deeply on the soft copper 
pennies of those years ..." 

The following cents are available from the 
Adams Collection as we go to press: 
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or, Uncirculated, with a few minute nicks." 
Frossard purchased the coin at the Rogers 
Sale in 1881. 

Chapman used to say that "whoever 
owns a nice Hays-2 [S-19b] has the foun¬ 
dation for a good collection." 

The present cent has a glossy dark brown 
surface free of defects. As is characteristic, 
the reverse is somewhat sharper than the 
obverse (due to the high protective reverse 
rim). $7,500.00 


1794 Cent S-24 
Tied For Third Finest Known 


1794 Cent S-18b 
Choice Uncirculated MS-65 
Finest Known 




Stock No. 5. 1794 Cent.S-18b. Not only is this 
piece the finest known of its variety and 
one of the most remarkable early cents 
ever to come on the market, but it also has 
the noteworthy distinction of being the 
finest known of the Wright design (which 
included all Heads of 1793, including even 
the Liberty Cap designs dated 1793—S-12 
13, 14, 15 and 16). 

This, the Double Chin variety is virtual¬ 
ly identical with obverse 12 of 1793 but 
with a noticeable double chin. The relief 
of the head and the hair details are 
outstanding. 

A splendid Choice Uncirculated, MS-65 
coin, standing in front of the. Condition 
Census of 65-60-55-55-55-55. The MS-60 
example was sold by Stack's in the 1976 
American Numismatic Association Sale 
where it realized $14,000. The American 
Numismatic Society and the Smithsonian 
Institution both have AU-55 examples. This 
is one of John Adams' favorite coins. His 
research indicates the S-18b was the first 
1794 cent struck. Writing in Penny-Wise in 
1974 he argued that "unfortunately, 
neither the Hays-Chapman nor Sheldon- 
Hines-Clapp-Wurtzbach sequence square 
with the facts" regarding the emission se¬ 
quence of the Heads of 1793 (S-17 through 
S-20). B 

He goes on to say that "the unvarnish¬ 
ed truth is that the first variety of 1794 was 
the S-18." 

Walter Breen asserts that there are many 
near Mint State examples of S-18 so as to 
indicate that they were first-strike presen¬ 
tation pieces. Further, S-18 is seen with the 
uninjured reverse more often than S-17. 
Thus, in John Adams' opinion "the 
evidence for S-18 being the first variety of 
1794 is conclusive." 

An R-4 item. One of five of a possible 
eight Parmelee coins originally in the 
Adams Collection. 

If one excludes the St. Oswald hoard as 
an historical accident, this coin has the 
oldest provenance of any large cent known 
lo the writer—older even than the famed 
Abbey cent of 1799. From the McCoy Col¬ 
lection (1864), Levick Collection (1865), 


and A. S. Jenks Collection (1877), followed 
by inclusion in the Merritt Collection 
(1879—from whose collection Frossard first 
described the variety). Subsequently part 
of the Lorin G. Parmelee Collection offered 
at auction in 1890. From Parmelee, whose 
collection was described as the finest ever 
assembled at the time, it went to the Mills 
Collection and then to the Garrett Collec¬ 
tion, then to The Johns Hopkins University. 

The piece is a truly marvelous 1794 cent. 
The surfaces are light frosty brown. The 
features are sharply struck, some sugges¬ 
tion of prooflike surface is evident 
(especially on the obverse), and overall the 
piece is truly breathtaking. $55,000.00 


1794 Cent S-19b 
Tied for Fourth Finest Known 



Stock No. 6.1794 Cent. S-19b. The Double 
Chin obverse. Combined with what Maris 
called the Ugly Tooth reverse, with large 
denticles with sharp points. Dr. Sheldon 
notes that "there are eight berries on the 
left branch, the two upper ones very small 
and close to the stem, and eight to the 
right. The berry under the left foot of M 
has a second berry, just outside it, 'weak 
and feebly defined.' Frossard includes this 
in his count of eight, but Chapman omits 
it and sees only seven on that branch . . 

There are no known Mint State examples 
of this particular variety of the Head of 
1793. With a Condition Census of 
45-40-40-35-35-25, and with the present 
coin grading Choice VF-35, this example 
becomes tied with the fourth finest known. 
One of the EF-40 coins is permanently im¬ 
pounded in the collection of the American 
Numismatic Society, so the present exam- 
le is tied for the third finest in collectors' 
ands. 

R-4 (76-115 are known). 

John Adams acquired the coin directly 
from The Johns Hopkins University in 
1973. Acquired by T. Harrison Garrett from 
the Edouard Frossard Collection where it 
was overdescribed as "brilliant steel col- 



Stock No. 15. 1794 Cent. S-24. An example 
of the Apple Cheek variety. Graded MS-60, 
Uncirculated. The obverse and reverse are 
a medium brown with hints of original mint 
color among the lettering. A microscopic 
"orange peel" surface, due to die rust, as 
is normal for this variety. 

Plated in the Chapman text and also in 
the Winsor and Mougey sale catalogues. 

From the Winsor, Mougey, French, T. J. 
Clarke, and Naftzger collections. John 
Adams notes that the piece is a "real patri¬ 
cian," in reference to its illustrious 
pedigree. This particular pedigree is as rare 
as it is distinguished. $8,000.00 


1794 Cent S-29 
Tied for Sixth Finest Known 



Stock No. 22. 1794 Cent. S-29. An example 
of the Ornate variety. Graded AU-50, this 
specimen just makes the Condition Cen¬ 
sus. Plated in the famous Beckwith Collec¬ 
tion sale held by Samuel Hudson Chapman 
in 1923, 

Originally purchased by Capt. J. W. 
Haseltine acting as agent for an old 
Philadelphia family. From there it went to 
S. H. Chapman, Carl Wurtzbach, 
Beckwith, French, Clarke, and D. Nelson 
(1976). Called "Uncirculated" by Chap¬ 
man and French. 

Sometime in the 20th century the coin 
was cleaned and recolored. Today the 
obverse is a medium brown with tinges of 
orange, and the reverse is a mixture of 
chestnut brown and gunmetal blue. 
Overall the piece is quite attractive, and 
recoloring would not be noticed by many. 
A sharp strike enhances the coin's beau¬ 
ty. John Adams speculates that the recolor¬ 
ing was "committed in all probability by 
the good Dr. French." $3,500.00 


1794 Cent S-40 
Finest Known Example 



Stock No. 30. 1794 Cent. S-40. Marred Field 
variety. With "sprung" reverse dies as is 
characteristic. 


Select Uncirculated, MS-63. Far and 
away the finest example of this variety, and 
the only Mint State coin known. The revis¬ 
ed Condition Census is as follows: 
63-55-50-45-35-35. As a Rarity 6 coin in 
Mint State, the piece is further distin¬ 
guished. John Adams has been unable to 
locate any other R-6 item in comparable 
condition. Only 25 to 30 specimens are 
known of S-40 in all grades. 

From the famous Frossard Collection sale 
held in 1884. Described there as "sharp, 
perfectly Uncirculated, the reverse 
especially with Brilliant Proof surface." It 
was acquired by T. Harrison Garrett, from 
whence it went to his sons, then to The 
Johns Hopkins University. John Adams 
purchased it from Johns Hopkins in 1973. 
Plated in the Chapman text. 

A superb specimen with medium brown 
surfaces, prooflike on the reverse. Tinges 
of original mint red can be seen among the 
obverse letters. One of the foremost prizes 
in the Adams Collection. $22,500.00 


1794 Cent S-40 
Third Finest Known 



Stock No. 31. 1794 Cent. S-40. Duplicate 
of the preceding. Grades AU-50, a condi¬ 
tion which on its own places it high in the 
Condition Census and separated by just 
one coin from the finest known example 
(which was offered as the preceding item). 
The offering of the finest and third finest 
known example of an R-6 coin points up 
to the significance of the Adams Collection 
more than a lengthy description could ever 
do. 

Pleasing chocolate brown surfaces 
without impairments. An attractive piece 
in every regard. 

Plated in the Hays reference as well as 
the Elder-Gilbert revision of Hays, Dr. 
William H. Sheldon's Early American 
Cents, and in Penny-Whimsy—a much 
photographed and much admired coin. 
John Adams notes that it is a "truly il¬ 
lustrious cent!" 

From the Hays, Brand, Wurtzbach, 
Sheldon, and Naftzger collections. 

$8,000.00 


1794 Cent S-44 
Tied for Third Finest Known 



Stock No. 37 1794 Cent. S-44. The Short Bust 
variety. This specimen, which grades 


AU-50, is tied as the third finest known 
with the Condition Census reading 
60-55-50-50-50-50. Dr. Sheldon specifically 
mentions this coin in his text noting that: 
"the Newcomb coin is a nice AU-50." At¬ 
tractive medium brown surfaces. Sharply 
struck. A very desirable piece. Plated in the 
Chapman text. From M. A. Brown (1897), 
Earle (1912), Newcomb, R. Green fixed 
price list (May 1946), 1954 American 
Numismatic Association Sale, Abner 
Kreisberg, and Ted Naftzger. Acquired by 
John Adams in 1973. $4,250.00 


1794 Cent S-48 
Starred Reverse Variety 
Finest Known 




Stock No. 43. 1794 Cent. S-48. The famous 
Starred Reverse variety. The finest known 
example by a large margin; an exciting coin 
in every respect. This is the most famous 
variety among 1794 cents and, indeed, it 
is one of the best-known and most 
celebrated issues in early American 
numismatics. 

The coin grades Extremely Fine-40, plac¬ 
ing it far in the lead of the Condition Cen¬ 
sus which reads 40-25-25-25-20-15. Adding 
to its desirability is its status as an R-5 coin 
with only 31 to 45 specimens known in all 
grades, most of which are in the range of 
Fair to Good. 

According to Joe Rose, the coin was 
bought from a Spink & Son (London) fixed 
price list by a New York City collector. It 
was soon thereafter consigned to Stack's 
Forrest Sale in 1972 where it brought 
$15,000, then a world's record for the sale 
of any large cent. It is interesting to note 
that this coin brought nearly double what 
any other coin brought in the sale, in¬ 
cluding an 1879 Flowing Hair Stella 
($7,850), an 1858 Proof set ($7,500) and 
an 1895 Proof set ($6,000). 


all-important stars on the reverse clearly 
and sharply defined. 

In 1979 John Adams wrote an article 
concerning the Starred Reverse which ap¬ 
peared in Penny-Wise. He noted in part: 
"For one hundred years, the 'Starred 
Reverse' has been the premier variety of 
1794. Its origins have caused countless 
hours of speculation. Its acquisition inspires 
collectors to frenzied effort. Its very being 
is contemplated with what Dr. Sheldon 
described as 'religious awe.' " 

It was nearly 100 years later that the 
finest known example [the one offered 
here] was discovered, a truly remarkable 
coin. 

The coin we offer now is one of the most 
important coins in American numismatics. 
Although the price is "inexpensive" in 
comparison to what certain other rarities 
have brought, still the present writer (Q. 
David Bowers) considers it to be one of the 
most important numismatic offerings of the 
present era. Here is a piece which will fur¬ 
nish its new owner with a private posses¬ 
sion unequalled by few other coins in 
existence. $50,000.00 


The coin has attractive medium brown 
surfaces, sharply struck, with each of the 
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1794 Cent S-54 
Fourth Finest Known 



Stock No. 49. 1794 Cent. S-54. Dr. Edward 
Maris called this the Crooked 7 variety due 
to the pronounced leaning of the 7 digit 
toward the right. 

With no known Mint State examples and 
with an AU-50 permanently impounded in 
the American Numismatic Society, this 
Choice EF-45 becomes the third finest 
known in collectors' hands, as the Condi¬ 
tion Census indicates: 55-50-50-45-40-35. 
Glossy black surfaces with a whisper of 
olive on the reverse. Sharply struck and 
very attractive. 

This coin is plated in the Elder-Gilbert 
revision of Hays and is from the Gilbert, 
Proskey, Hines, Sheldon, and Paschal col¬ 
lections. Henry Chapman described the 
piece as the finest known of its variety 
when he examined it in 1910. $2,750.00 


1794 Cent S-55 

Tied for Second Finest Known 



Stock No. 50. 1794 Cent. S-55. This piece, 
graded AU-50, is tied for the second finest 
known in the Condition Census 
65-50-50-45-45-40. The surfaces are glossy 
brown with light iridescence. Sharply 
struck and very attractive. 

Plated in both the Hays and Chapman 
texts, one of six such coins in the Adams 
Collection (out of nine theoretical 
possibilities). 

The pedigree includes the Hays, 
Newcomb and Joseph Spray collections, 
with the result that the average span of 
ownership has been about 30 years, mak¬ 
ing it a relatively sedentary cent not sub¬ 
ject to the peregrinations of many of its 
contemporaries. $4250.00 


THE ADAMS COLLECTION is unique in the 
annals of American numismatics. Never before 
has anyone formed an equivalent collection 
specializing in varieties of a single date, com¬ 
bining first class quality with exceedingly detail¬ 
ed pedigrees. As noted in the introduction to 
the present section, of the 75 cents in the 
Adams Collection fewer than 20 remain today- 
blow, in the pages here, you have what may 
be the last chance to acquire pieces of extraor¬ 
dinary quality and unsurpassed numismatic 
significance. And, like lohn Adams, you will 
probably be caught up in the “flavor" of the 
pieces and learn that they are far more than 
discs of copper metal. 


1794 Cent S-56 



Stock No. 52. 1794 Cent. S-56. An example 
of the S-56 Office Boy Reverse cent. Choice 
Very Fine-30, just missing the Condition 
Census. S-56 is also known to collectors as 
the Drunken Diecutter's Reverse. Pleasing 
light brown surfaces. 

Reverse plated in the Hays text. The 
pedigree includes Hays, Stearns (1967), 
and Schuman. $1,500.00 


1794 Cent S-57 
Tied for Third Finest Known 



Stock No. 53. 1794 Cent. S-57. Dr. Maris 
designated this as the Pyramidal Head 
variety as the outline of the hair ends to 
the left suggest the profile of a pyramid. Dr. 
Sheldon notes that “at the lower corner of 
the cap a diecutter's slip left a minute crater 
in the die which on the coin looks like a 
button, about the size of a berry, and has 
given rise to the name Button Variety." 

Grading MS-60, this coin is tied for third 
finest known in the Condition Census of 
70-65-60-60-60-55. A mint-caused planchet 
clip is to the lower right; the operator of 
the coin press took painstaking care to see 
that the clip was so placed as to impinge 
on neither the obverse nor the reverse 
designs. Glossy light brown surfaces. 

Plated in the Elder-Gilbert revision of 
Hays. From the Thurston (1888), Gilbert, 
Newcomb, Gaskill, and Paschal collec¬ 
tions. Dr. Sheldon considered this to be the 
sharpest specimen known of the variety. 

$5,500.00 


1794 Cent S-61 
Third Finest Known 



Stock No. 60. 1794 Cent. S-61. Maris' Pata¬ 
gonian obverse. Uncirculated, MS-60, with 
russett-brown surfaces. Clearly the third 
finest known example in the Condition 
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Census: 65-65-60-55-50-40. A marvelous 
piece which has not been publicly offered 
since 1927. 

Plated in the Chapman text. The 
pedigree includes French, Sternberg, Mehl, 
Clarke, and Naftzger $8,000.00 


1794 Cent S-63 
Tied for Third Finest Known 



Stock No. 64. 1794 Cent. S-63. The famous 
Fallen 4 obverse, so called because the last 
digit is severely misplaced. Clapp 
designated this as the Drunken Diecutter's 
Obverse. 

Grading Choice AU-55, the coin is tied 
for third finest known in the Condition 
Census of 60-60-55-55-50-50. 

Believed to have been part of the Seavey 
Collection which was acquired intact by 
Lorin G. Parmelee. Plated in the famous 
Parmelee catalogue, one of five such 
pieces in the John Adams Collection with 
this distinction. Believed to have been a 
part of the Virgil Brand Collection, then to 
the Ryder Collection which was sold at 
auction by New Netherlands Coin Co. in 
1953. Purchased by Dr. William H. 
Sheldon and subsequently acquired by 
Dorothy Paschal. Medium brown surfaces. 

$5,500.00 


1794 Cent S-64 
Missing Fraction Bar 
Tied for Fifth Finest Known 



Stock No. 65. 1794 Cent. S-64. Maris' Shield¬ 
ed Hair obverse, so called because of the 
prominent rim to the left side of the 
obverse which protects the hair. Reverse 
is the famous Missing Fraction Bar variety, 
one of the most desired among the dies of 
the year and exceeded only by the reverse 
of S-48 in its popularity. Dr. Sheldon notes 
that "this is a beautifully executed reverse, 
with excellent spacing throughout and fine 
engraving of the leaves. All detail about the 
ribbon bow and fraction is perfect and 
symmetrical, except for the strange omis¬ 
sion of the fraction bar." John Adams in 


his notes puts it another way: "This is the 
most elegant reverse die of 1794." 

With only 31 to 45 specimens known, 
this Choice EF-45 example clearly ranks in 
the Condition Census of 
65-65-55-55-45-45. 

In 1979 Bowers and Ruddy Galleries 
catalogued it as follows as part of the Gar¬ 
rett Collection sold to the order of The 
Johns Hopkins University: 

Choice Extremely Fine-45. Two edge dents 
at the left obverse border, a nick below the 
B of LIBERTY, and two oxidation spots near 
the top obverse border are the detriments. 
A sharply-struck and well-defined piece 
which falls comfortably within the Condi¬ 
tion Census of this highly desired issue. 

Possibly from the LeGras Collection sold 
in Paris in 1883, then to Ed. Frossard. From 
the Frossard Collection, acquired by T. 
Harrison Garrett in 1884. From there it 
went to his sons, then to The Johns 
Hopkins University. At our offering of the 
Garrett Collection large cents in 1979 it was 
acquired by Tom Morley. Subsequently it 
was mislaid in a taxicab on the way to a 
New York airport. Fortunately for Mr. 
Morley, the taxicab driver was honest and 
returned this and a number of other pieces 
involved. After its safe return it was ac¬ 
quired by John Adams (in September 
1980). $3,750.00 


1794 Cent S-67 
Tied for Third Finest Known 


Stock No. 68. 1794 Cent. S-67. First of the 
"Heads of 1795." This example of S-67 
grades Uncirculated, MS-60, and is one of 
several Mint State pieces known as per the 
Condition Census: 70-65-60-60-50-50. The 
surfaces are an attractive glossy medium 
brown. 

The impressive pedigree includes 
Bushnell, Brown, Parmelee, Gilbert, 
Ellsworth, Newcomb, Sheldon, and 
Paschal. Plated by Chapman. For many 
years this was considered to be the finest 
example of this variety. $7,500.00 


1794 Cent S-68 
Tied for Fourth Finest Known 


Stock No. 70. 1794 Cent. S-68. With prom¬ 
inent diebreak bisecting' the obverse, 
characteristic of all known specimens of 
this issue. This variety was first published 


by Frossard in the description of Lot 548 
in his sale held August 3, 1882. 

Choice Very Fine-35. Small depression 
on cheek. Very difficult to find in higher 
grades as the Condition Census shows: 
60-50-40-35-35-30. Only 31 to 45 
specimens are known totally in all grades. 

This is a much-celebrated "penny" for 
it was plated in Hays, the Elder-Gilbert revi¬ 
sion of Hays, in Dr. Sheldon's Early 
American Cents, and in the definitive Pen¬ 
ny Whimsy. It is also plated in the Pearl Col¬ 
lection catalogue issued by Abe Kosoff and 
Abner Kreisberg. 

The pedigree includes Hays, Gilbert, 
Granberg, Pearl, Sheldon, Gaskill, Paschal, 
and Kissner. Possibly the discovery coin, 
for edge markings in ink, undoubtedly 
from the 19th century, read: "NEW VAR 
55-55-PHS." $3,500.00 


1794 Cent S-71 
Third Finest Known 



Stock No. 74. 1794 Cent. S-71. From an 
aesthetic viewpoint John Adams considers 
this to be his favorite piece in his set. It is 
quite "charismatic," he notes. 

Arguably the sharpest specimen of the 
Gardner design, this coin is somewhat in¬ 
explicably graded AU-55 in the Condition 
Census which reads 70-65-65-55-50-50. 
We grade the piece Choice Uncirculated, 
MS-65, with a hardly noticeable hairline 
scratch on the obverse. Light brown sur¬ 
faces with traces of iridescent green, an ab¬ 
solutely gorgeous piece. 

Plated in Chapman. From the famous 
Frossard Collection sold in 1884, where it 
was described as "sharp Uncirculated im¬ 
pression of golden olive color. One of the 
finest cents in the series." Acquired in 1884 
by T. Harrison Garrett. Subsequently pass¬ 
ed to his sons and then to The Johns 
Hopkins University from which it was ac¬ 
quired by John Adams in a private transac 
tion in 1973. $8,000.00 


1794 Cent S-72 
Tied for Fifth Finest Known 



Stock No. 75. 1794 Cent. S-72. The Exact Head 
of 1795. With a Condition Census of 
65-50-50-50-45-45, the Choice EF-45 coin 
is noteworthy for several reasons and is a 
fitting piece with which to end this fabulous 
offering. The surfaces are dark brown. The 
obverse is characterized by an almost 
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microscopic cut below the ear. Traces of 
ancient verdigris, blending in with the 
overall color of the surface. 

Like the S-17 which began our offering, 
this piece was owned by Maris, Hays and 
Gilbert. Like the S-17, this piece was il¬ 
lustrated in the reference texts Hays, Elder- 
Gilbert and Chapman. No more illustrious 
provenance is possible, as the subsequent 
owners—Granberg, French, Sheldon, and 
Naftzger—would surely agree. $3,500.00 


NUMISMATIC QUIZ 

By Ray Merena 

Test your numismatic knowledge with the 
following questions. Actually, this is an "open 
book" quiz. The answers can be found in the 
current issue of A Cuide Book of United States 
Coins, 1983 edition. 


1. In terms of mintage (or circulation the 
lowest figure among quarter eagles belongs to: 

a. 1796 No Stars 

b. 1854-S 

c. 1875 

2. The lowest mintage United States gold 
coin issued for circulation was produced in 
1875 and is of what denomination? 


$2’/a 

$5 

$10 


3. A complete set of 1976 bicentennial 
coins from the cent through the dollar, in¬ 
cluding all varieties in different metals, con¬ 
sists of how many pieces? 


a. 15 

b. 18 

c. 27 


4. The designer's initial "L" appears on In¬ 
dian Head cents dated: 

a. 1859 tol 909 

b. only 1864 

c. 1864 to 1909 

5. The earliest dated U.S. colonial coin is: 

a. New England shilling 

b. Willow Tree shilling 

c. Fugio cent 

6. No Kennedy half dollars were issued 
dated: 


a. 1970 

b. 1975 

c. 1979 

7. Which of the following was originally in¬ 
tended to be a commemorative coin? 

a. Washington quarter 

b. Kennedy half dollar 

c. Eisenhower dollar 

8. The last year gold coins were struck in 
San Francisco was: 


a. 1927 

b. 1930 

c. 1933 

9. The first commemorative half dollar 

which featured the portrait of a person living 
at the time of issue was: 

a. 1921 Alabama 

b. 1936 Bridgeport 

c. 1946 Booker T. Washington 

10. The trade dollar was designed by: 

a. William Barber 

b. Charles Barber 

c. George Morgan 


ANSWERS 




1-b, 2-c, 3-c, Ac, 5-b, 6-b, 7-a, 8-b, 9-a, 10-a. 


SOME THOUGHTS ON ECONOMICS, SOME THOUGHTS ON COIN INVESTMENT, AND A SPECIAL OFFER 
_by Ray Merena_ 


" Lay a dozen economists end to end , and they won't reach a conclusion," is a popular 
piece of wit I've seen in print several times. And, today, even-the most sage observers 
cannot seem to agree whether we are headed for a depression, whether we are recovering 
from one, whether the world is doing fine economically and the dollar is a pillar of 
strength, or whether the world's monetary system is about to fall apart at the seams! 

What does all of this have to do with coins? Current economic conditions are import¬ 
ant, for they furnish the background for investment decisions. The most recent copy of 
The Wall Street Journal on hand as I write this, the issue of 9/24/82, informs me that 
certificates of deposit are paying 9 7/8% interest. Well, it wasn't all that long ago 
when CDs were paying twice that, in the 20% range. At that time, money in a CD, while 
not necessarily risk-free, was so attractive that many potential coin investors were 
buying CDs instead. Now, as 1982 draws to a close, the CD rate is less than 10%, to 
which must be factored the tax situation: profits from CDs are fully taxable at high 
straight income rates (unlike the favorable long-term capital gains rates for coins 
held for six months or more) . Today, coins become very attractive in comparison! 

Back to economics for a moment ... What is likely to happen to the American economy? 
Given that even the government's most expert specialists cannot agree, I suggest that 
the following situations, at least one of them, might occur - and I give seme thoughts 
about the impact on coins as an investment. 

A poor economy : "Depression," if you will. Such a situation will probably see con¬ 
tinued lower interest rates, with rates possibly going lower than they are now. Indeed, 
most observers agree we certainly have a "poor economy" now. Whether we have a depres¬ 
sion, a recession, or just an "adjustment" depends on who's telling it! In any event, 
low interest rates make the historic yields of rare coins very attractive by comparison. 
And, as money is in tight supply, it is a buyers' market - meaning that your checkbook 
wields great power and you can make buys that you would not have dreamed of several 
years ago! At the same time, the high-flyers in the coin market have taken their lumps, 
and any further downward movement is likely to be minimal. This is precisely the type 
of market that noted financier Bernard Baruch liked best: "When others are selling, I 
am buying." 

A normal economy : Just what "normal" is would be hard to define, but let's say that 
such an economy would see low unemployment rates, say 4% to 5h%, mortgage rates a few 
percentage points lower than they are now, average sales strength registered by leading 
corporations, and a stock market which inches up slowly. In such an environment coins 
have traditionally outpaced just about every other investment medium you can think of - 
and this includes the stock market, CDs, money in savings accounts, bonds, and many 
other areas. 

An inflationary economy : We all know what this can do. Should inflation of hefty 
double digit degree happen again, "hard" items — so-called "tangibles" - will probably 
lead the list of price rises. The last time around, under Jimmy Carter, coins were at 
the top of the list, and many prices doubled and doubled again! 

No matter what the economy does - up, down, sideways - coins have a superb track 
record. This summer, well after the "highs" of the 1978-1980 coin market, Salomon 
Brothers, New York investment analysts, ranked the historic investment record of coins 
right at the top of the list, outperforming traditional investment media. 
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RAY MERENA writes... (continued) 

Coins maintain their traditional advantages . They are easily stored and transported; 
a fortune in rare coins can be kept in a safe deposit box. They are "anonymous" and 
can be bought, sold, or traded without attracting unwanted attention. Right or wrong, 
many world leaders, financiers, and others have secretly amassed coins as a "store of 
value" against changing political and other fortunes. Traditionally, tJiere has been an 
excellent market for rare coins. In up markets and down, auctions of important collect¬ 
ions have always done well. I am not aware of any collector, who after holding a group 
of selected quality coins for a period of five to ten years, -who has done anything 
other than show a nice profit! The same statement can hardly be made for stock market 
investors! In the past, selected rare coins have sharply outpaced the inflation rate. 
Your money in coins has grown, while money in banks, savings accounts, etc. has 
actually decreased in value in terms of purchasing pcwer. 

And there is the comfort of owning a "portfolio" of coins with proven rarity and 
desirability. Many astute financiers, money managers, and others have put 10% to 30% 
of their assets in coins with good results. They afford the potential of being a nice 
fallback against banking disasters, international problems, etc. that we are always 
seeing predicted or are often reading about! 

In recent months I have been continuously buying - at conventions, from Bowers and 
Ruddy clients who purchased from us many years ago, and from other sources. While 
many of my acquisitions are described in the present Review issue, there are many others 
which are not. Tell you what: I will make up on a custom basis a "package" or "port¬ 
folio" of coins, all different dates and mintmarks, in higher grades, especially for 
you. While no guarantee or representation is made concerning the future performance of 
the coins I select, I will endeavor to pick out pieces which I consider to be of excel¬ 
lent quality and value, and of the type which have been in great demand in the past. 

If you feel, as I do, that today's "buyers' market" offers many opportunities, then 
such a package may be ideal for you. 

Guarantee: Each package is guaranteed to be priced as you want it to be, to contain 
a selection of coins which pleases you, and to have coins which are graded to your 
satisfaction. If, for any reason whatever, you are not 100% delighted, you can return 
the package within 30 days (and that's a long time!) and I will give you an instant 
cash refund in full. Further, the authenticity of each item is guaranteed forever ! 

There is a catch (as there often is to a good thing): My schedule is extremely 
busy, and as I will personally make up the package, I ask you to allow me up to 15 
days to fill your order after it arrives here. In this way there will be no haste, 
no shortcuts. That's it! Take your pick of one or more of the packages described 
herewith: 

Package RM-1: 20th century silver coins, MS-63 Select Uncirculated to MS-65 Choice 
Uncirculated, emphasizing Mercury dimes, Roosevelt dimes, Liberty walking halves, 
Washington quarters. A variety of dates and imintmarks, all different. $500.00 
Package RM-2: 20th century silver coins as above, but a larger variety. $1000.00 
Package RM-3: 20th century silver coins as above, but still more varied. $2500.00 
Package RM-4: 19th century silver coins, bust and Liberty seated types, 
with perhaps a few Barbers, Fine to EF. Many of these have been "left 
behind" price-wise, and I think there are same great buys. All different. $500.00 
Package RM-5: As above, but a wider selection of 19th century silver. $1000.00 
Package RM-6: As above, but a still wider selection of 19th century silver. $2500.00 
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Package RM-7: U.S. commemorative half dollars, different types and varieties of 
the 1892-1954 era. Select Brilliant Uncirculated MS-63 to Choice Brilliant 
Uncirculated MS-65. $1000.00 
Package RM-8: As above, but a wider variety. $2500.00 
Package RM-9: As above, but a still wider variety. $5000.00 

Package RM-10: Morgan silver dollars, a popular series. Different varieties, each 

Select Brilliant Uncirculated MS-63 to Choice Brilliant Uncirculated MS-65. $500.00 
Package RM-10: Morgan dollars as above, but a wider selection. $1000.00 

Package RM-11: Morgan dollars as above, but a still wider selection. $2500.00 

Package RM-12: Morgan dollars as above, but an even wider selection. $5000.00 

Package RM-13: U.S. $10 and $20 gold coins. Brilliant Uncirculated MS-60 to 

Select Brilliant Uncirculated MS-63. Such coins move in price in reflection of 
gold bullion valuations. A nice group (may contain duplicates): $5000.00 
Package RM-14: U.S. $10 and $20 pieces as above, but a larger group: $10,000.00 
Package RM-15. Type Set Starter: 19th and 20th century copper, nickel, and silver 
"type" coins, all different. Brilliant Uncirculated MS-60 to Choice Brilliant 
Uncirculated MS-65. I'll furnish the display albums when I send you this package. 

This package will make a super starter on a type set! $2500.00 
Package RM-16. As above, but a wider variety. $5000.00 
Package RM-17. As above, but a still wider variety. $10,000.00 
Package RM-18. "A bit of eveiything," but all in Uncirculated MS-60 to Choice 
Uncirculated MS-65 grade. A mixed group of copper, nickel, and silver coins of 
the 19th and 20th centuries, all different dates and mintmarks. $1000.00 
Package RM-19. As above, but a wider selection. $2500.00 

Package RM-20. As above, but a wider selection, and also including gold. $5000.00 

Each of the preceding packages , except RM-13 and 14 (which are primarily bullion 
oriented) , can make a nice cornerstone for a collection, for there will be no duplicates, 
and each coin will be of collector quality. 

What's more , you'll like the price and total value of your package. As I realize 
a savings by not having to advertise the coins I send you or send them out to many 
individual orders, I will include a "bonus" with each order - either a discount or 
a bonus coin or two! In any event, I know you will be pleased! In fact, I guarantee it! 

How to order ? Just pick out the package (s) you want and send your check and order 
to my personal attention. I will pick out a package especially for you and will ship 
it postpaid and subject to your satisfaction. I have made sane super buys, and I look 
forward to sharing the coins with you! 



Sincerely, 
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Coin Investment 1972-1982 


It seems like 1972, when we held our auc¬ 
tion of the Robert Marks Collection, happen¬ 
ed only yesterday. And yet it was ten years 
ago, a decade (impressive word!) earlier than 

On the national scene President Richard 
Nixon made an eight-day trip to Communist 
China in February, 1972, thus setting the stage 
for renewing relations that had been frozen 
for many years. Bobby Fischer defeated Boris 
Spassky of Russia to become the first American 
world chess champion, amidst tournaments 
filled with all sorts of unusual antics. Perhaps 
1972 is best remembered on the national 
scene from a singular event which happpen- 
ed on August 4tn: Washington police nabb¬ 
ed three men who were attempting to bug the 
Democratic National Committee headquarters 
in the Watergate apartment complex, an event 
that was to snake the very foundations of the 
American presidency. 

Important in its own way on the numismatic 
scene was our previously-mentioned Robert 
Marks Collection Sale, which took place on 
November 10th and 11th. Attracting 
widespread attention among collectors, the 
auction drew a record attendance and saw the 
establishment of many record prices. Prices 
were so high in certain areas that "we will 
have to throw the reference books out the win¬ 
dow," one observer noted. In the light of the 
present coin market, 1982, it might be an in¬ 
teresting exercise to examine the record prices 
of 1972 and see how they compare with to¬ 
day's valuations. If you had bought coins in 
the Robert Marks Collection Sale would you 
have done well, done poorly, or would things 
be about even? Let's see... 

Before going into the Marks Sale we observe 
that the memories of many of our readers are 
clouded with recollections of the happenings 
of the 1978-1980 era. This market of several 

ears ago was caused by a number of factors 

appening all at once. Gold and silver bullion 
prices increased in value gradually, then quick¬ 
ly, as gold became a popular commodity with 
the public. The price of an ounce of the yellow 
metal went from $150 to $300 to $500 to $800, 
and on to nearly $900. Silver went from less 
than $5 at one point in the 1970s to$10, $15, 
$20, $40, to a peak at $50. The investments 
of the Hunt Brothers in silver provided exciting 
copy for the news media. Silver and gold pur¬ 
chases became thrilling to contemplate, and 
more and more people wanted to buy. Prices 
went up and up. 

At the same time the past investment per¬ 
formance of coins was becoming better and 
better known. Barron's, the highly respected 
weekly investment newspaper published by 
Dow Jones, studied rare coins and noted that 
in the particular year rare coins were the best 
investment they could learn of. 

Adding to the investment interest was a 
general desire for all sorts of "tangible" or 
"hard" investments, investments which were 
doing better than the stock market or money 
in savings accounts. The inflation rate went up 
over 107o per year. We had so-called "dou¬ 
ble digit" inflation for the first time in recent 
memory. At the same time money in savings 
accounts was paying only 5% to 6%, and this 
return was subject to income taxation at nor¬ 
mal rates. On the other hand, coins were 
yielding 15%, 20%, or even more (depending 
on what study you read), and the profits were 
taxable at the lower capital gains rate. Clear¬ 
ly, investing in coins was a way to outpace the 
monster of inflation. The energy crisis and the 
oil scare prompted more people to get in¬ 
volved in coins, especially gold. After all, the 
Arabs were insisting on gold rather than paper 
money for payment, so it was widely reported. 


Wouldn't an average United States citizen be 
rather foolish if he had paper money instead 
of some gold coins? Of course! Or so the 
reasoning ran. It was very sensible to put 10% 
•or 20% of your assets in gold and silver, many 
suggested. And, many followed this advice. 

At the same time many owners of coins, at¬ 
tracted by the high prices, put on the market 
some spectacular holdings, the foremost of 
which was the Garrett Collection which we 
sold at auction to the order of The Johns 
Hopkins University. In a star-studded series of 
sales many price records were set, including 
$725,000 for a 1787 Brasher doubloon (the 
world's highest auction price for any coin of 
any type at any time) and over $25 million 
dollars for the entire collection. These and 
other sales, including some grand events by 
our competitors, caused more attention. 

By March 1980 the market ran out of steam. 
From then until 1981 it drifted lower, perhaps 
a natural correction to a price rise which had 
been too rapid. In December of last year and 
January of this year, strength again began retur¬ 
ning to the coin market, with numerous 
dealers reporting strong attendance at auction 
sales and good responds to price lists. A cou¬ 
ple months ago at the American Numismatic 
Association convention in Boston nearly every 
dealer with whom we talked reported ex¬ 
cellent activity. For our own firm there simp¬ 
ly was not enough time in each day to tend 
to all we wanted to do. Activity was strong— 
both buying and selling—and we were kept 
busy from morning until night. 

Over the years the coin market has moved 
in cycles. I have written extensively of these 
cycles (refer to my Adventures With Rare Coins 
book as well as to several texts I have written 
on the subject of investment). To counter¬ 
balance cycles, which can be both good and 
bad depending upon when you buy and when 
you sell, I have always recommended coins 
as a long term investment. While some peo¬ 
ple have reported success by buying in March 
and selling in May, by and large the greatest 
profits observed by me have gone to those 
who have considered coins for the long pull, 
for a period of five to ten or more years. 

Before discussing 1982 and where we might 
go from here, I return to the original subject 
of the article: the Robert Marks Collection sold 
a decade ago. As asked earlier, if you had been 
a bidder at that sale, how would you have 
fared investment-wise? Lot 6 in that auction, 
a 1795 cent, Sheldon variety 78, described as 
"red and brown Uncirculated, without even 
the slightest trace of rubbing or friction," com¬ 
manded an awesome $1050. The price a 
decade later in 1982? Certainly the piece 
would bring $5000 to $10,000, perhaps even 
more, if offered at auction! Not bad for a ten- 
year investment. Lot 16, an 1873 two-cent 
piece described as a Gem Proof, brought $600, 
a stunning price. The price in 1982? Probably 
at least three or four times that figure. Lot 24, 
a nice Proof 1911 Liberty nickel soared to $80. 
Certainly it was no bargain at the time. But, 
today, 1982, we would have a line five blocks 
long in front of our office if we were to adver¬ 
tise it for sale. Indeed, the coin today would 
be worth at least ten times as much! Lot 29, 
an 1837 Liberty seated half dime in Brilliant 
Uncirculated grade brought $325, while a 
Choice Brilliant Uncirculated 1854 coin of the 
same denomination, Lot 33, fetched all of 
$170. By hindsight each is an incredible 
bargain. An 1853 quarter dollar with arrows 
at the date and rays on the reverse, describ¬ 
ed as Choice Brilliant Uncirculated (Lot 52) 
broke all records and sold for $800. Today the 
same piece would cost you around $5000, if 
indeed you could find one! 


Lot 88, a $3 gold piece of 1888 described 
as "Gem Brilliant Uncirculated" had the 
following description: "Although we have no 
idea of what this coin will sell for, we are fair¬ 
ly certain that this gem will prove to be a really 
great investment tor Robert Marks [the con¬ 
signor], And, it should likewise do well for its 
next owner." The coin sold for $800. Did it 
likewise do well for its next owner? The same 
coin would bring close to $10,000 today! Lot 
89, an 1879 $4 gold Stella of the usually-seen 
flowing hair design. Gem Proof, fetched 
$10,500, a dazzling price at the time, but 
evaluation which would be considered the 
bargain of the year today. Other sample prices, 
perusing the catalogue at random, include a 
Proof 1858 flying eagle cent (Lot 154) at $1675, 
a Proof 1875 nickel three-cent piece (Lot 238) 
at $67, an AU 1853 with-arrows half dime (Lot 
307) at $29, a bagmarked Uncirculated 1896 
dime (Lot 342) $142.50, an Uncirculated 
1932-D Washington quarter (Lot 436) at $165, 
a Gem Uncirculated 1874 half dollar (Lot 633) 
at $472.50, an Uncirculated 1893-0 Morgan 
dollar (Lot 688) at $245 and a 1903-S in the 
same grade (Lot 695) at $550, a 1936 Elgin 
commemorative half dollar Brilliant Uncir¬ 
culated (Lot 723) at $62.50, and an Uncir¬ 
culated 1835 quarter eagle (Lot 996) at $200. 

In retrospect I imagine if you were to have 
thrown darts at the Roberts Marks Collection 
catalogue and bought coins at random, you 
would have seen your money increased five 
times or more in the ten years since. 

The recent memory of the 1978-1980 
market, and the fall in price of some coins 
since that time, has clouded the thinking of 
many. Yet, an objective view shows that coins 
have been a dazzling investment, and with the 
exception of those who may have purchased 
at the very height of the market a few years 
ago, nearly everyone has done well in the 
meantime. Perhaps history will vindicate those 
who purchased at high values in recent times, 
for the long term trend will undoubtedly con¬ 
tinue to be upward. 

The other day dealer friend Harvey Stack 
sent a current investment report prepared by 
Salomon Brothers. Just as they did several 
years ago, Salomon Brothers found that today, 
1982, coins still ranked as one of the best in¬ 
vestments studied, better than stocks, better 
than bonds, better than money in the bank. 

It seems to the present writer that today, 
1982, offers many wonderful oopportunities. 
Coins have an excellent track record, there is 
a wide market for them, there are more ex¬ 
cellent reference books available than ever 
before in numismatic history, more leisure 
time is being spent on hobbies, and many 
other conditions are favorable. Compared to 
the prices of several years ago, there are many 
outstanding bargains to be obtained. Rare 
coins were rare in 1972, they were rare at the 
height of the market in 1980, and they are no 
less rare today. If anything, most issues of rare 
coins keep getting rarer each year, as 
specimens are Tost, damaged, inexpertly clean¬ 
ed, or fall victim to other fates. 

While the present writer does not recom¬ 
mend mortgaging the farm to buy offerings 
from the present issue of the Rare Coin 
Review, it does seem from this vantage point 
that the traditional investment appeal of coins 
will continue, and that the knowledgeable col¬ 
lector who buys with care and takes time to 
learn about the history, art, romance, and 
other aspects of the coins being purchased, 
not to overlook grading and pricing, will at 
once have pieces which are interesting and 
enjoyable to own and which, over a period 
of years, have excellent potential for being a 
superb investment. 
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